Che Erconowist, 


‘| 
4 
i 
x 
& 


§ } Farm Produce ir, 1892 


: 


“a 


BS 
re 
es 


| 
a Colonial and Foreign Pro- 

| 

| 


/The Winding-Up of Com- 


tt 


/WEEKLY COMMERCIAL TIMES, 


Bankers’ Sajette and Railway Monitor: 


A POLITICAL, LITERARY, A 


Vol. LT. 


CONTENTS. 

THE ECONOMIST. 

The Military Contribution 
Levied from the Straits 
Settlement 

Shipbuilding in the First 
Quarter of 1893 ............ 


FOREIGN CORRESPONDENCE :— 


AR ARARAARAAN 


The Money Market 

The Second Reading 

The Coup d’Etat in Servia 

The Proposed Argentine 
Compromise 

The Financial Position of 
Greece 


Ns cosarececsan’ United States.............ccc0« 


Business Nores :— Austria 
Irish Finance CORRESPONDENCE :— 
The McKinley Tariff and 
the Irish Linen Trade... 480 
Graduated Taxation 
New Loans AND NEw Com: 
ON a aie cosieniehitasseses 481 


THE BANKERS’ GAZETTE AND COMMERCIAL TIMES. 
Bank Returns and Money Wool Trade 
Notices and Reports......... 485} duce Markets ........... cee 490 
SEED soccccsevesessscsesee 487 | Price Current 


Tron and Coal Trades 488 | Stock Markets PriceCurrent 492 
Cotton Trade 489 | Railway Traffic Returns ... 496 


i The Trustees, Executors, & Agency Company, Ltd. 
MELBOURNE. 


Established oad a 


1878. 


CAPITAL— 


SUBSCRIBED LIABILITY 
}PAID-UP 


RESERVES & UNDIVIDED PROFITS .. 
DIRECTORS. 


JOHN BENN, Esq., Chairman, 
| Hon. JAMES BALFOUR, M.L.C., Vize-Chairman. 
i 


£300,000 O O 
60,000 0 O 
121,030 0 O 


¥. R. GODFREY, E q. 
R. MURRAY SMITH, Esq., C.M.G. 
JOHN GRICE, Esq. 


ater pow empowered to act as Executor, Trustee, or Attorne 
*Fr power, and to ootain administration as nominees of 
8 or Next of Kin. 


| The Com 


° Vv, unlike an individual, never dics, becomes in- 


or leaves the Colony. 
JAS. BORROWMAN, Manager, 
37 Queen street, Melbourne, 


LONDON AGENTS—Messrs ST. BARBE SLADEN & WING, Solicitors, 
1 Delahay street, Westminster. 


| COFFIN & STANTON, LTD. 


= THREADNEEDLE STREET, LONDON, EC. 
a a CAPITAL— 
% RISED. . . «| «| £175,000 
p ata-uP ee” aes = = =» $67,000 


; DIRECTORS. 
JOIIN E. DORINGTON, Rart.,M.P. WALTER STANTON, Fsq , New York: 
sosne HYETT, Esq., J.P. HERBERT B. MONTEFIORE, Esq. 
7 H CRIPPS, Exq., C.8. CHARLES B. LUDWIG, Esq. 
WILLIAM EDW. COFFIN, Esq., New York, 


DEALERS IN AMERICAN BONDS. 


DEBENTURES AND INVESTMENT SECURITIES PAYING FI 

, NG FROM 4} PER. 
ax coupokN?; 70.6 PEK CENT. PER ANNUM. : 
PONS GASHED. DIVIDENDS AND DRAFTS COLLECTED 


_FULL INFORMATION ON APPLICATION. 


AGENTS AND ATTORNEYS OF 


| N & STANTON, BANKERS, NEW YORK. 


SATURDAY, APRIL 22, 1893. 


ND GENERAL NEWSPAPER. 


No. 2,591. 


The Economist, 


LLLP LPL LLLP 


TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
Quarterly, 9s 3d; Half-yearly, 18s 6d; Yearly, 37s. 
BY POST. 
Quarterly, 10s ; Half-yearly, 20s; Yearly, 40s. 
Colonies and abroad £2 4s per annum. 
Cheques and Post-office Orders to be made payable to the Proprietor 


LLPL LLLP LPP LLP LOLI 


of the Economist. 


Jopies of the Economist may always be obtained in Paris and Nice of 
Messrs Galignani. Paris; 224 Rue de Rivoli; Nice: 15 Quai 
Massena. 


MONTHLY TRADE SUPPLEMENT. 


On April 15 was published the one hundred and twenty-ninth of a 
series of Monthly Trade Supplements. Each Supplement contains 
anumber of articles on our various industries, together with 
information on subjects of special interest to our manufacturers 
and traders. Careful digests are made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar sum- 
maries given of the commercial and statistical reports which are 
regularly issued by several Foreign Governments. Special atten- 
tion is likewise devoted to statistics of production and consumption 
both at home and abroad, the Monthly Board of Trade Returns 
being given in their practical entirety. 

These Monthly Supplements are issued gratis to all subscribers 
to the EconoMIsT. 


THE MONEY MARKET. 


Notuina has occurred this week to break the ease in 
the money market, and little movement has taken place 
in rates. A good deal of attention is being given to the 
increasing difficulties of the United States Treasury. 
That continues to be drained of its gold. Its free stock 
of the metal was, in the middle of this week, reduced to 
only £800 in excess of the £2,000,000 held against the 
greenbacks, and although it has been slightly increased 
since by consignments from Western banks in exchange 
for notes, the relief to be obtained in this way is small. 
Nor will the discontinuance of the issue of gold certificates 
really strengthen its position. It would appear, there- 
fore, that the Secretary of the Treasury will before lon 
be compelled to have recourse to an issue of bonds, an 
there is the possibility, therefore, of some drafts being 
made upon our stock of the metal. Lenders consequently 
are very properly inclined to lift up rates, but in the 
present stagnant condition of the market that is no easy 
task. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. — 
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THE SECOND READING. 


Brrore these pages are in our readers’ hands the 
division will have been taken on the Home Rule Bill. 
But though we write before the actual figures are known, 
it is certain that the voting will be on purely Party 
lines, and that the Government will be able to secure its 
normal majority. They have only failed to retain the 
vote of one of their regular supporters, and his action 
will be counterbalanced by the unavoidable absences on 
the Unionist side of the House. It is being said by the 
friends of the Government that the debate has been 


unduly protracted, and that the time of Parliament has 
_been deliberately wasted. That is, however, a proposition 


which will find little support among reasonable and 
moderate men. ‘The very able speeches delivered on 


| both sides have, we cannot doubt, done a great deal 


to clear up many perplexitiés and confusions, and 
have brought into prominence the real issues involved 
in the struggle. Not only the House of Commons, 
but the country see much more clearly than they 
did a fortnight ago the true goal of the road which 
Mr Gladstone invites them to take. That must be 
admitted to be an advantage on both sides. No one 
seriously desires Home Rule to be passed without a clear 
understanding of what it involves and what it is likely 
to lead to when its results are fully worked out. It may 
be necessary to take the leap, but it must not be a leap 
in the dark. 

Perhaps the most important result of the Home Rule 
debate is to be found in the fact that it has at last made 
men realise the importance of the Ulster question. 
Though there was no formal or concerted attempt to 
make Ulster the chief feature of the debate, the difficulty 
created by the existence of a local anti-Home Rule 
majority in the North of Ireland was again and again 
encountered, and may be said to have dominated the 
whole discussion. At every turn the Ulster question 
made its appearance, and Home Rulers, no less than 
Unionists, found it impossible to keep Ulster out 
of their speeches. The refusal of the six counties 
by large majorities to accept Home Rule on any 
terms lay, as it were, right across the path of 
the Gladstonian party, and took the heart out of 
every argument at their command. No supporter of the 


Ministry could plead the right of the Irish to Home Rule 
because ‘‘a majority demand it,’’ without feeling 
that he was strengthening the case of the Ulster- 
men, and supplying a magazine of arguments to his 
opponents. ‘By whatever right Ireland is to enjoy 

ome Rule, by that right Ulster may claim to reject it.” 
That was a sentiment which, as it were, filled the air, 
and from which no logical escape was possible. Out 
of this constant reiteration of the Ulster difficulty 
one thing clearly emerged. The Gladstonians have no 
answer to make in regard to the Ulster question. The 
best attempt at an answer to the question, ‘‘ What are 

ou going to do about Ulster?” was made by 
Mr Aequith. Yet he could only reply by asking 
in effect, ‘‘Why do not the ple of Ulster 
ask for separate treatment?” The. answer to Mr 
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Asquith’s half-hearted endeavour to avoid the dilemma 
is, however, conclusive. The Ulstermen do not 
want Home Rule in any shape or form, and therefore 
they are not going to help the Government out of their 
difficulty in regard to the local majority against Home 
Rule in the North. It is not for them to show Mr Glad. 
stone how he can best parry the question, “‘ What is to 
be done about Ulster?” They intend to ask that ques. 
tion, not to answer it. Since it is Mr Gladstone who has 
raised the whole problem by introducing a Home Rule 
Bill, it is clearly his business to find a solution. It can- 
not be said, moreover, that, when the Ulstermen take. 
up this position, they are merely attempting to embar- 
rass the Government. They may quite fairly declare 
that, in their opinion, to grant Home Rule, and yet to. 
meet the question, ‘‘How is Ulster to be satisfied,” 
raises an unsolvable problem. Every scheme that can be 
suggested for according separate treatment to Ulster 
bristles with difficulties, and hence it is no wonder that the 
leaders of the Northern Protestants do not feel inclined! 
to suggest a plan for enabling Mr Gladstone to pass his 
Bill. A doctor prescribes a particular treatment. A 
brother physiclan strongly objects to this treatment as a 
whole, but points out that one portion of it is specially 
liable to bad results, and is even contrary to the first 
doctor’s own principles, Upon this, is it reasonable for 
the first doctor to demand that the second doctor shall 
propose a scheme of his own in regard to this specially 
dangerous part of the treatment? Has not the second 
doctor a right to say that he wiil do nothing of the kind, 
that he objects to the course advised as a whole, and that 
though he may think one point in it worse than another, 
he is not going to bear any responsibility in the matter? 
That is exactly the position of the Unionists. They lay 
specially stress upon the Ulster question, because it is 
the plainest case of wrong, but they are not because of 
that going to help Mr Gladstone out of his difficulties. 
Even if he accepted a new plan as regards Ulster, 
the Home Rule Bill would still remain a highly injurious 
measure. Besides, they will incur no responsibility in 
regard t>) an amendment which, however looked at, is 
open to countless objections. If, then, the Gladstonians 
are to get out of the Ulster difficulty they must get out 
of it without Unionist assistance, The Ulstermen could 
not, of course, make any claim to oppose the Bill by force 
if they were left out of its operation and were allowed 
to remain under the Parliament at Westminster, but 
they would continue to view the measure with hatred 
and indignation. They would merely acquiesce in the 
inevitable. It is, then, for the Gladstonians, and for the 
Gladstonians alone, to choose whether they will force 
Home Rule on Ulster, or whether they will evade that 
difficulty, though encountering others, by leaving Ulster 
out of the Bill. 

Another point the importance of which emerged more 
clearly than ever in the debate on the Second Reading was 
what Lord Salisbury has wittily christened ‘the big and 
the little House of Commons,” and Lord Randolph 
Churchill has described as the creation of ‘one body 
with two centres of gravity.” It is still uncertain 
whether the Irish Members are to go altogether, whether 
they are to be retained for all purposes, or whether they 
are to ‘pop in and out.” The financial clauses again 
remain entirely ‘‘nebular.” Lastly, it is by no means 
certain whether there is or is not to be a Second Chamber 
elected on a high property qualification. We have, then, 
the extraordinary spectacle of a Government passing the 
Second Reading of a Home Rule Bill for Ireland without 
having definitely settled (1) whether the Bill is to apply 
to the whole of Ireland, or only to three-fourths of it ; (2) 
whether the Irish Members are to be retained at West- 


minster. or not, and if retained, under what conditions ;. 
(3) what is the principle which is to govern the contribu- |} 


tion of Ireland to the Imperial Exchequer; (4) whether 
there is or is not to be a Second Chamber. But when all 
these points are left open the Second Reading affirms 
nothing—not even the principle of Home Rule. It 
merely expresses a pious opinion that something ought 
to be done to solve the Irish problem. That is a strange 
result indeed, after so much brave talk about the inevita- 
bility and finality of the Bill. It means that the 
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solid ground under their feet. No one is committed to 
anything, and the Bill is at the mercy of any supporter 
of the Government who has a crotchet to air, or an old 


score to pay off. 





THE COUP D'ETAT IN SERVIA. 
Tae dramatic coup d'etat just struck in Servia is not 
likely to lead, for the present at least, to any political 
complications. It is probable that Queen Natalie, who is 
staying at Livadia, gave the Czar a hint of what was 
coming, and promised that her son, King Alexander, 
should remain like most Servians an enemy of Bulgaria ; 
while the Austrian Emperor is well aware that the 
ex-King Milan is on the Austrian side, and that his 
influence with his son is very great. Both monarchs, 
too, are sure to sympathise with a distinctly monarchical 
movement, and King Alexander is therefore safe against 
any foreign interference. The two Courts will intrigue 
for influence in Belgrade, as they have always done, but 
neither of them will threaten to use force, and they will 
not, therefore, come even to diplomatic blows with each 
other. The great danger is that the young King may, 
after such an exploit take himself a little too seriously, 
and, elated by the favour of the army, may desire to fix it 
permanently on himself by avenging on Bulgaria the 
|| military defeats suffered in the last war. There is no 
{| doubt that these defeats are still bitterly resented, or 
j| that the Servians are convinced that they were due to 
jj accident, or to bad generalship, never likely to occur 
again. A war to vindicate the national repute for mili- 
tary qualities would not, therefore, be unpopular, and 
King Alexander, who is probably a brave lad, with much 
of his father’s and mother’s ability, may be dreaming 
dreams of military glory. He has been educated entirely 
asa soldier, and he probably knows as much as any cadet 
of Sandhurst, while he would not be an Obrenovitch 
if he were not both ambitious and vain. He will probably, 
however, wait for a time, for the army is not ready for a 
campaign ; the finances have still to be put straight, and 
the war would involve a serious quarrel with Austria, which 
protects Bulgaria, and can at all times almost ruin the 


Servians by declining to receive their produce. There 
is, therefore, no serious ground for apprehending dis- 
turbance. 
| Except for one reason indeed the incident, though 
exceedingly interesting to read about, especially if the 
| young King himself made the very careful arrangements 
which secured to the coup d'etat its success, would not 
| be of much importance. It furnishes, however, one more 
| Teason for believing that the small States of Eastern 
Europe find monarchy almost the only possible form of 
| Government. It has often been asked why the emanci- 
| Pated provinces of Turkey have always adopted it, but in 
| Teality they have very little option. ‘The choice for them 
} does not lie between a republic and a monarchy, but 
energy ® monarchy and military tyranny. Each of 
them is compelled to keep up a large army lest it 
should be invaded, and the army will not respect 
either the « Parliament,” which is an assembly of half- 
ia persons persuaded by a few statesmen and 
R ew agitators, or any group of persons holding the 
a power. The soldiers wish for a monarch, who 
attend to their wants, maintain their discipline, and 
| hot job in their lives, as ambitious generals would be 
} Sure to do, and, as the State cannot dispense with them, 
} “wey consequently obtain a Prince towards whom they 
: Yoram develop feelings of loyalty. King Charles of 
| umania, for example, owes much of his position in the 
ionwes which he really governs, to the favour of the army, 
bow considers that he made it, and does not care a 
bisa bp the different Ministers occasionally forced on 


‘the factions.: The effective force looks to him, | the sinking funds is any question likely 


he‘ean therefore 
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In Bulgaria, 


Prince Alexander would have been lost over and over 
again but for the devotion of his army, which again 
adheres steadily to Prince Ferdinand, though a foreigner 
and a Catholic, and thereby enables his Premier, M. 
Stambouloff, to carry through his high-handed and often 
oppressive measures. The Bulgarian Army has now 
been raised to 200,000 men, and is, in fact, the pivot of 
power within the Principality, being in the last resort 
stronger than the Sobranje. 

Lastly, in Servia, the army has always adhered to King 
Milan, though he was neither a great general nor a good 
soldier, and it has now assisted his son to dismiss all his 
Constitutional advisers, and take the reins into his own 
hands. The Regents were all able men, and one of them, 
M. Ristitch, is the most experienced man in Servia, but 
they could not obtain the smallest popularity in the 
army, and they fell when the King decided on their fall, 
without a stroke being struck in their defence. A bold 
school-boy, partly guided by his tutor, proved stronger 
than them all, partly, no doubt, because he was the 
hereditary King, but chiefly because the army regarded 
him as the legitimate head of the State, and the 
Regents as a mere band of self-seeking politicians. 
Why soldiers in half-civilised States should thus differ 
from the majority of their countrymen is a perplexing 
query, but it is quite certain that they do, and the fact 
has a direct and important effect on politics. It inclines 
the Prince to cultivate the army, and to strengthen it, 
and it gives a certain stability to politics, the popular 
leaders, who otherwise might seek the supreme power, 
knowing that in the last resort they cannot attack the 
Prince, who, if they do, can send them all into banish- 
ment, or even recommend them for execution. There is 
always this force behind “ politics,” and the King is 
therefore safe from every danger except that of assassina- 
tion. King Milan survived defeat on the field without 
difficulty, and if inclined, could probably come back to 
reign in Belgrade. The little States are, in fact, military 
States, though’the fact is hidden by the habitual use of 
popular assemblies as instruments for accepting laws, 
and the prominence of statesmen who are very rarely 
soldiers. | 


THE PROPOSED ARGENTINE COMPROMISE. 
Wituout further information, it is quite impossible to 
judge of the reasonableness or otherwise of the offer 
which Dr. Romero has made to the Argentine bond- 
holders. What he proposes is to set aside a yearly sum 
of £1,500,000 for the service of the entire external debt, 
which it is estimated amounts-to £44,500,000, leaving it 
for the bondholders themselves to determine the appor- : 
tionment of this sum between the different categories of 
securities. If this offer be accepted, he will recommend 
his Government to resume full interest payments from 
July 1, 1898, and to resume from January 1, 1901, the 
sinking funds, which will meanwhile remain suspended. 
As Dr. Romero is opposed to the further issue of funding 
bonds, he wishes the new arrangement to take effect as 
from July 1st next, and there can be no doubt that 
the sooner the system of paying interest by the creation 
of new debt is abandoned the better it will be for all 
concerned. Nor is there likely to be any difference of |} 
opinion as to the expediency of suspending the sinking 
funds. A country that cannot meet its current obliga- 
tions is obviously not in a position to pay off its debt, and 
the only effect of maintaining sinking funds under those 
conditions is to enable the debtor nation to benefit by its 
own impecuniosity. It pays off debt with the money 
that rightly belongs to its ¢reditors, and it — the 
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declaration that £1,500,000 a year is the utmost that 
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service of the foreign debt. The difficulties it has to con- 
tend against are fully recognised here, and it may rest 
assured that there is every desire to smooth its path, 
and to deal with it in a friendly and conciliatory spirit. 

It may be right for the Argentine Government not 
to seek to discriminate between its creditors, and to 
leave to them the apportionment of the lump sum it prc- 
poses to pay. There is a good deal to be said both for 
and against that course. This much, however, is certain, 
that it will be avery difficult matter indeed to reconcile 
the conflicting interests that are involved. If Messrs 
Morgan insist upon the payment in full of the interest 
on the 1886 loan because of its being secured specially 
upon the Customs receipts, the same claim will be 
advanced on behalf of the Funding Loan. Nor are these 
the only loans that have special securities. Others have a 
special charge upon certain receipts from railways and 
public lands. Then, again, if Messrs Baring Brothers 
plead that the Waterworks Loan should be specially 
favoured because it represents a recent compromise under 
‘which the holders have been forced to content themselves 
with less than they were entitled to, a very similar 
claim may be put forward by the holders of the 34 per 
cent. loan of 1889, which was issued in exchange for 
6 per cent. bonds. To us it seems that if any settlement 
is to be effected there must be a good deal of give and 
take, and that it would be better in their own interest for 
those who claim specially-favoured treatment to consent 
to a compromise for a few years than to run the risk of 
upsetting a general scheme of arrangement. If all 
interests could be united and made to present a solid 
front to the Government, there can be no doubt that 
negotiations would be made to go much more smoothly 
and ent: And one way of effecting this, it 
seems to us, might be to arrange for the conversion of all 
the loans into one single stock—into Argentine Consols, 
in fact. Such a consolidation would, of course, involve 
a readjustment of the capital of the various loans, but in 
that there should be no insuperable difficulty. We have no 
cut and dry scheme to propose, but leaving special claims 
to priority apart, we submit the following calculations as 
a rough indication of what it might be expedient to 
attempt. Let us take the total debt at £45,000,000, and 
as 3} per cent. is an awkward rate, let us assume that 
the Argentine Government could be induced to provide, 
instead of £1,500,000, an annual sum of £1,575,000, 
which would be equivalent to 34 per cent. overhead. 
In the following table we have calculated what the market 
value of the outstanding amount of each of the various 
loans would be at the prices. current on the 30th June, 
1890, before the Argentine crisis supervened. For loans 
for which there was no quotation, such as the German 
loan, we have assumed a price equal to that of the other 
loans bearing the same rate of interest. We have dealt in 
the same way with the Buenos Ayres Port and the 
Water Works loans, and we have taken the Funding Loan 
at par. To the market values thus ascertained we have 
added in each case a rateable proportion of the difference 
between the market value and the £45,000,000 of 
nominal capital, and the total thus arrived at for each 
loan ‘we have taken to represent the amount of consoli- 
dated stock that would have to be allocated to it. Thus 
drawn up, the statement is— 





Upon the augmented capital of the debt an overhead 
rate of 4 per cent. would represent the same sum as 
would be required for the payment of full interest upon 
the existing loans, and to this rate the Government 
might attain either by successive increments of } per cent. 
each year, or, as is proposed, by one upward movement 
at the end of five years. 

Let us again repeat that we are not putting this forward 
as a definite schene. The time for anything of that kind 
has not yet come. It is intended merely to show the 
possibility of a consolidation of the debt on equitable 
principles. Meanwhile the two things essential are first 


Argentina as will enable the bondholders to form a sound 
judgment with regard to Dr. Romero's offer ; and, second, 
to seek to reconcile the differences which exist between the 
different classes of creditors as to the apportionment of 
whatever sum it may be found that their debtor is able to 
pay. 








THE FINANCIAL POSITION OF GREECE. 


Ix sending Major Law to Athens to investigate and 
report officially upon the financial condition of Greece, 
our Government made a mistake which it is to be hoped 
will not be repeated. It is no part of the business of our 


beyond its province and attempts anything of the kind it 
is certain ultimately to have cause to regret the impru- 
dence. While, however, objecting to the employment of 
Major Law for such a purpose, we cannot but speak 
highly of the way in which he has done the work 
entrusted to him. His investigation has obviously been 
minute and painstaking, and in his report he has sought 
rather to furnish the data from which those interested may 
form for themselves an intelligent opinion as to the 
financial condition of the country, than to formulate 
opinions of his own. Of course he has formed certain 
views of his own, and, on the whole, these are not un- 
favourable. ‘It is admitted,” he writes, “ that a grave 
crisis to-day threatens the continued prosperity of the 
country, and the question at issue is whether this 
crisis is due to permanent unfavourable economic con- 
ditions or to unfortunate financial administration. If it 
be held that the difficulty is solely due to unfortunate 
financial administration, a further question arises—are 
the resources of the country sufficient, with reasonable 
care, tomeet existing difficulties, or is the financial position 
80 compromised as to be beyond remedy without prejudice 
to the honour of the Greek nation and the ‘legitimate 
rights of its creditors?’ Tothat question the information 
he furnishes will, he hopes, ‘‘ be found sufficiently complete 
and satisfactory to justify the — that, with tem- 
porary assistance, the preserit i 

and that proper care in future may secure the con- 
tinuance of the hitherto normal development of the 
country.” But, in the judicial spirit that 


s may be tided over, | 


' 


to obtain such information as to the financial position of |} 


Foreign Office to audit the accounts of other nations and |f 
certify as to their solvency or insolvency, and if it goes |f 
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the whole of his report, he is careful to add that “ with- | applied to the paying off of certain existing debts, and 
out such care in the future, no temporary assistance can | £2,400,000 used for the retirement during the next three 


avail to prevent final misfortune.” 

This cautiously-guarded expression of hopefulness is 
not likely to satisfy those who have been predicting that 
Major Law's report would rehabilitate Greek finance in 
the eyes of the public, and smooth the way for the 
| successful issue of the impending loan. For our part, 
however, we doubt whether an examination of thé 
yoluminous statistics contained in the report justifies 
even the very qualified degree of confidence in the future 
which Major Law has found it possible to express. In 
giving our reasons for this doubt, we shall not trouble 
our readers with many figures, nor enter into minute 
details. It is necessary, however, to set out the revenue 
and expenditure during the period with which Major 
Law deals, and this is done in the following state- 


ment :— 
—————— Expenditure. 





ween Gar 
Revenue. Ordinary. Special. Total, 
£ £ £ £ 
1698° ...... 4,046,572 ... 3,876,275... ° 
1902° ...... 3,638,008 .,. 4,138,870 ... 442,956 : 4,581, 126 
1891 ........ 3,579,031 ... 4,006,356 axa. Oe 908 .-» 5,004,266 
1890 ....0.00 3,181,922 ... 4,029,935 ... 1, 144, 408 ... 5, 174, 343 
1889 ... 3'330,796 3,796,605... ‘496, me «a. Sl 292’ 705 
1888 ......... 3,577,839 ... 3,895,894 463, 128 +... 4,859,017 
1887 ......... 3,302,325 .,, 3,393,087 ... 325,040 3, 718,077 
1886 ......... 2,524,142 .., 5,096,289 ... 155,540 ... 5,251,829 
eee 2,444,405 4,941 830 .» 165,230 ... 5,107,110 
1884.......... 2,429,784 .. 3,764, 694 122,429 oon 887, 123 
BED ciccsoeee 2,341,499... 2,808, 075... 3,543 2,811,618 
1882 ......... 2,354,926 .., 2,589,818 .., 9,040 2,598,858 


$ Estimated. 


As the Greek accounts are kept open for ten months 

after the expiry of the financial year to which they 

relate, the latest year for which definitive figures can be 
given is 1891. Major Law, however, has made indepen- 

dent estimates of the probable revenue and expenditure 
for the years 1892 and 1893, and it is his figures that are 
incorporated in the above table. 

Now, it will be observed that hitherto, year after year, 

without exception, the accounts have closed with more or 
less serious deficits, and these have been covered partly by 
foreign loans and partly by additions to the forced paper 
currency. A table in the report shows that between 

1881 and 1892 the Government raised money in these 

ways to the amount of nearly £25,000,000 in gold and 

£5,2£0,000 nominal in paper. Of this money some por- 
tion was applied to the redemption of previously incurred 
debts, but the larger portion of it went to defray the 
ever recurring excesses of expenditure over revenue. 

And, as the natural result of excessive additions made to 

the inconvertible paper currency, that has become greatly 
preciated. The average gold premium last year was 

something over 40 per cent., and the Greek Government 
therefore is in this difficulty : It receives its revenue in 
depreciated paper money, while it has to make payments 
in gold, to the amount of about one-third of its total 
revenue, to its foreign creditors. It is subjected, there- 
» to a heavy loss on exchange. Of this loss, however, 
no account is taken in the statements of revenue and 
expenditure given by Major Law, and thus framed they are 
just as deceptive as would be the accounts of the Indian 
ernment if the item “loss on exchange” 
omitted. 

a this it follows that the estimated surplus of about 
000 for the current year is practically fictitious. If 
ance be made for the loss in converting the paper 

mer ae into the gold required for the payment of interest 

a debt at the average rate of exchange in 1892, instead 
of @ surplus of £160,000 there would be a deficit of some- 

— £400,000. Probably Major Law would say that 

not allowed for the loss on exchange because 
oom the gold interest payments have been made out 
oe ed money. That, however, would be merely 
| Cduivalent to saying that the ultimate loss has been 

| oe to future years, and does not alter the fact that 

| owe incurred and must somehow or other be 

| for. And this is important, because it is on the 


were 


a 


5 


that there will beasurplus in the current year 


} that the scheme of of reform suggested by Major. Law rests. 
‘soon be i hatte t £5,000,000 


be raised, of icaciae nne: 2 lee AAD votkd: tae appealed epee. Lansing eee AE £3,600,000 would be 


years of aportion of the redundant paper currency—the 
Government, that is, would be creda with a gold fund 
of £2,400,000, which it could use for the payment of the 
interest on the foreign debt, leaving a corresponding 
amount of paper revenue free for the withdrawal of notes, 
The estimated £160,000 of excess revenue, together with 
the saving of interest on old loans effected by their 
redemption, would, it is calculated, be more than sufficient 
to meet the charge of the new loan without adding to 
the burden of taxation, while the Government would be 
relieved from the loss on exchange. Even under this 
scheme, however, the Government would have to buy 
gold in order to provide the full amount of the debt 
interest, since the £2,400,000 left after the redemption of 
existing debt would not suffice for that purpose. It 
would still, therefore, have a loss on exchange to provide 
for, and the nice balance of the assumed Budget would 
consequently be upset, while the hope that the paper 
currency would be lifted up to par at the end of three 
years is obviously not one which it seems prudent to 
indulge in, in view of its continuous depreciation in the 
past, notwithstanding continuous gold borrowings. 

Apart, however, from the question of exchange, the 
future equilibrium of the Greek Budget is made to depend 
not only upon a considerable reduction of the ordinary 
expenditure, but also upon the entire suppression of the 
so-called special expenditure, which varied in the four 
years ending 1891 from about £500,000 to over £1,000,000. 
What the character of this expenditure has been, the 
following statement will show :— 


SreciaL Exre NDITUBE. 


| 1891. 














1890. | 1889. | 1883, 
Department of Interior— ibaa etka oa 
(a) Railway construction ...| 622,318} 801 1232! 330, 898 99, 183 
(b) Compensation for expro- 
priated lands ...,......| 33,229] 42, 101 14,113] 22,229 
(c) Interest on loans for un- | 
completed lines .......:| 190,996} 103,548) 20,398 
(d) Sundry expenses for con | 
OSFUCHION 6550.0 .c00es coos | 5,659} 4,924, 5,217 1,466 
Department of Marine— | 
Purchase of ironclads........ | 145,706 92,603 125,474] 400,245 


V9 | 997.708}1,144, 405) 496 100} 463 123 


Now the purchase of “jronclads is @ luxury in which 
Greece has indulged much too freely, and which, in her 
present circumstances, she may very well dispense with. 
Unless, however, a good deal of the money used for this 
purpose is to be wasted, something, we should imagine, 
would have to be done in the way of maintaining and 
more fully equipping the vessels bought. But however 
that may be, are we really to suppose that the railwa 
expenditure is at once to be suppressed, and the money al- 
ready spent on uncompleted lines rendered useless? In his 
report Major Law dwells upon the necessity of developing 
the resources of Thessaly in order that Greece may be 
enabled to reduce the adverse balance of foreign trade by 
dispensing with the foreign grain which she now imports 
to the average value of £1,000,000 per annum. The 
excess of her imports over her exports is given as one 
reason why gold leaves the country, and the reduction 
of this excess is regarded as essential to the rehabilita- 
tion of the papercurrency. Butthe cavheeeeens of Thessaly 
involves, we are told, expenditure on public works, and if 
all the special expenditure i is to be suppressed, then this 
necessary development cannot be effected, and the rehabili- 
tation of the paper currency is im ible. On the other 
hand, if the special expenditure be not altogether wp 
pressed then the assumed Budget equilibrium is wholly. 
destroyed 

We might tarther point out that no allowance is made 
for the ee to trade, and the increase in the 
burden of existing taxation ‘and consequent curtailment 
of the receipts which must inevitably attend the proposed 
measures for the appreciation of the SUTOROT 
Attention might also called to the fact in 
of Thessaly Greece is under an as yet unfulfilled 
tion to assume a portion of the debt, and to pay 


for appropriated property.. Leaving these matters out of, 
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account, however, wethink we have given reasons sufficient 
to justify our doubt as to the pessibility of establishing 
Greek finance on a sound basis even with the help of the 
proposed loans. In all probability, therefore, investors wil! 
do well to leave the new issue in the hands of the 
financiers who have undertaken the responsibility for it. 
And there is, perhaps, all the more reason why they 
should do so since, although now that its financial em- 
barrassments are so acute as to render the position of the 
Treasury extremely critical, the Government is in an 
economising mood, there is no certainty that as soon 
as it finds itself supplied with fresh money it will not 
again lapse into its former extravagant habits. 


ne ee 


THE WINDING UP OF COMPANIES. 


A coop deal of light is thrown upon the seamy side of 
company promoting by the first report of the Inspector- 


General in Companies Liquidation which has been issued | 
this week, The report is for the year ending the 31st | 


| 


December, in which winding-up proceedings were com- 
menced in respect of 874 companies. Of these 722 were 
entirely voluntary liquidations, and the proceedings were 
left wholly in the hands of the shareholders, subject only 


| 


| 


officers, and promoters of the company, in cases where 
on the report of the Official Receiver, the Court considers 
such examination necessary. This provision has afforded 
opportunities which did not previously exist for ascertain- 
ing the real facts connected with the formation and 
management of the companies thus wound up, and hag 
thereby thrown a flood of light upon the mysteries of 
company promotion, which must prove highly valuable 
in any legislative attempt to reform existing abuses. The 
Act also contains important provisions for ensuring to 
shareholders ample information as to the position of the 
companies being wound up, and the proceedings in the 
liquidation.” 

Of the salutary effect of those provisions of the Act 
which relate to the public examination of directors and 
others connected with insolvent companies, we have 
already had abundant experience. They have led to 
the exposure of many gross frauds, and to the exempla 
punishment of those by whom they were committed. 
They have also helped to open the eyes of directors to 
the responsibilities of their position, and have exercised 
a strongly deterrent influence upon shady p-omoters 
and company financiers, who are not troubled with any 
scruples about fleecing the public, but fear that under 


to the condition that the a is bound to send to | the new ordeal of examination their sins may be made 


the Registrar of Joint-Stoc 


Companies a statement of | to find them out. 


In very many cases, however, the 


his receipts and payments, which is open to the inspection | hope of immediate gain still triumphs over the fear of 
of any creditor or contributory, and is also required to | possible ultimate exposure and punishment, and traps 


pay into the Companies’ Liquidation Account at the Bank 


continue to be laid for investors, for the avoidance 


of England any moneys which have remained unclaimed of which some may help be found in the Inspeetor- 
or undistributed for six months after their receipt. | General’s exposition of the causes which have led 
‘hese two conditions were imposed by the Act of | to the failure of the companies over whose liquida- 


1890, and they are not altogether free from objections. 


tion the Board of Trade has exercised a control. Of 


Seeing, however, that under the Act of 1862 liquidation | these some, such as the mismanagement or fraud of 
proceedings were often prolonged from ten to twenty officials, are of a kind that no care on the part of the 
years and more, it was evidently desirable that something | investor can guard against. The companies that come 
shouldbe done to expedite affairs and the removal from | to grief from this cause, however, are comparatively few. 
the control of the liquidator of all undistributed assets | It is from inherent weakness that most of them have 
certainly tends strongly in that direction. Of the other , collapsed. Thus we are told that of the insolvent com- 


liquidations instituted in 1891, the voluntary liquidations 


panies, a considerable number were formed to take over 


under the control of the Court numbered 32, and the | ¢xisting private businesses, which were either yielding no 


compulsory liquidations 120, and it is chiefly with these 
compulsory windings-up that the Inspector-General deals. 
In regard to them, it is pointed out, important changes 
were effected by the Act of 1890. Part of the functions pre- 
viously exercised by the Court were transferred to the 
Board of Trade, and part to a committee of inspection, 
consisting of creditors and shareholders appointed at the 
first meeting, and the liquidator, moreover, has been 
vested with a larger degree of personal discretion. Of 
these changes the general effect is thus described by the 
Inspector-General :—‘“ In the first instance an Official 
Receiver, appointed under the Bankruptcy Act, becomes 
provisional liquidator on the making of the order, and 
remains as liquidator unless another liquidator is 
appointed by the Court on the nomination of the creditors 
or contributories at the first meeting, but the Court 
does not now appoint on individual applications. 
In practice, the creditors and contributories now 
have the appointment under their own control, unless 
the Court is satisfied that there are good reasons for not 
acting upon their nomination. Further, the control of 
funds and the audit of accounts is now vested in the 
Board of Trade instead of in the Court, and that Depart- 
ment is also required to take cognizance of the conduct 
of liquidators and to exercise a general supervision and 
control over their administration.- The administrative 
rs of the liquidator have also been greatly extended, 
by enabling him to act with the consent of the committee 
inspection in matters which previously required 
the formal approval of the Court. In special cases 
where there is no committee, or where they refuse to 
act, the liquidator may apply to the Court for leave, but, 
generally speaking, it may be said that, so far 
as the administrative as distinguished from the 
jadicial work of winding-up is concerned, the functions 
of the Court are y at an end. But 


] the chief amendment effected by the Act of 1890 in 
regard to co 


iquidations is that which, follow- 
ing the example of the Bankruptcy Act of 1883, provides 
for an independent and public examination of directors, 
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profit, or were actually insolvent at the date of transfer. 
In the great majerity of those cases no valuation at all, 
or no properly authenticated valuation was submitted to 
the public when subscriptions for the shares were invited. 
Those who did subscribe, therefore, did so in blind faith, 
and if investors choose to act in that way, they have 
mainly themselves to blame for the losses they may sus- 
tain. If they will not exercise common prudence, it is 
impossible to guard them against the consequences of 
their own folly. It is different, however, with 
another class of cases, in which, after inviting sub- 
scriptions, directors have gone to allotment, although 
the amount actually subscribed was wholly inadequate. 
In many of such cases what was done was, we are told, 
‘simply to seize the moneys of a mere handful of sub- 
scribers, and to use them in paying the expenses of pro- 
motion and the other preliminary expenses of the com- 
pany.”” In other cases, when the public subscriptions 
have proved inadequate, it has heen ‘no uncommon 
thing for a vendor to persuade directors to go to allotment, 
and proceed with the business, by consenting to accept 
the remainder of the purchase money in the form of & 
mortgage, and when, after a brief career, the companys 
resources are exhausted, and further capital has not 
come in, he simply retakes possession in his capacity of 
mortgagee, and thus resumes his original position plus 
such moneys as he may have received on account, 

with the benefit of such improvements as may have been 
effected by the company upon the property. And these 
results are brought about, not by mistakes on 
the part of capable and independent trustees re 

senting the interests of the shareholders as the law 
assumes them to be, but by men absolutely devoid 
of any qualification naen 
judgment, selected and nominated by the vendor in his 


own interests, often paid by him directly b means of |} 
paid by him y by he 


gifts of shares or of money, and acting throughout 


his influence and control.” Against malpractices of this }) 


kind the investor, as things are, cannot possibly 


for forming an independent |} 


himself effectually, and the remedy, as we Sav& 
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ntly urged, is to establish a system of probationary | Kingdom are given in the returns under notice; but we 
jon, the complete registration not to be granted give those which are worked out from the British and 
until the subscribers have been afforded an opportunity | Irish figures on a previous occasion. As the mean yield 
of satisfying themselves as to the bona sides of the under- | of each crop for the preceding ten years is given annually 
taking, and the sufficiency of the subscribed capital. in the Irish returns, it will be possible for the Board of 
As instancing another evil of the present system, the} Agriculture to state the like averages for the whole 
r-General refers to a company which he states was | Kingdom when it is deemed advisable, as it should 
financed by a trust company, and its stock of machinery,| be soon, to discard the doubtful “ordinary average” 
&e., increased by means of money borrowed on debentures | estimates for Great Britain. We have now nine years’ 
which covered its entire assets. ‘The trust company,’ | official estimates for all but the hay and hop crops, and 
he writes, ‘‘ was therefore comparatively secure, and by | the figures thus available afford much better indications 
their advances helped to place this company...... in the | of the standard rates of production than the guesses 
light of a flourishing business, in consequence of which a | based on vague recollections from which our “ ordinary 
large number of unsecured{creditors were probably induced | averages’ were compiled. In the following tables we 
to give credit to the company to the extent of £50,000, | give the figures showing the average total produce and 
When, after two years, the company reached the limit of | yield per acre of the several crops for the United 
its resources, and came to its inevitable termination, | Kingdom (the smallislands excepted), and each of its main 
these creditors found that there was absolutely nothing | divisions, with increases and decreases as a whole :— 
available to meet their debts. The goods which they had ‘ieee 
supplied had gone to increase the security of the deben- ee 
ture-holders, who knew most about the concern, and the 
majority of whom were directors of the company. 
} Not only so, but while the Winding-up Act secures the 
3 intervention of the Official Receiver and the supervision 
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Area. ' ‘Total Produce. 
} 1992. | 1891. | 1852. 


| Acres, Acres, | Bushels. 


| Ord. 
rear. | 1892. | 1901 .| Ord 
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England 2,102,969 2,192,382 58,107 186 gasoe esol “26 Br sal ood 
: Sons : ‘ RIN cicsasd cecsre : 694, ¢ & 
of the Board of Trade in the administration of the com- | wit” 00000) sete.” 61500 1 318,763) ats sa aba sibs 
pany’s assets, the provisions of that Act, unfortunately, | Scotland ........... 61,591 63,204 a 1,971,067} 346 | 36°98) 32°85 
? do not apply to assets covered by debentures, and the | grest Britain ...... .... 2,219,838 2,507,277, 88,560.952) 72,127,263) 2°3| 31°26) 28°80 
result has been that in the present case the secretary of | Ireland... | 75,408 80,870) 221415) 2,615,43 ast) 32°34} 260 
: the company, who is also the secretary of the trust com- | United Kingdom _...... 2,295,246 2,388,147) 60,775,245 74.742,700 26°48 31 wi Ci 
; pany by whom the operations of the company have been BARLEY. 
‘ mainly financed, has been appointed receiver, and has | England... ....... (1,709,58° "(772,43 | 59,511,003, 60,900. 824, S481 | 3436 1H 35 
; wer wR total alk ite ee IT en ee — RNR 1175 | "1¥7'10)| $360,862 3.438,620) 29°26 29:36 | 2078 
val e ye of the assets. biS 18 NO EXCEP= | Scotland ecco wn 21Q%03 2°3.2AE| 7,622,752) 7,789,651) 35 84 | 34°89 | 34°77 
onal case > . . ; . >< —_— a ne ae fa nn a ene | me ee af ee nee 
re = and the worst of it is, that the rates Of | g.oc peitain ......... {2031 012,793 70,480 697) 72.129,005| 34-61 | 34-16 | S4ca 
interest charged by trust companies in cases of this kind | treland 0.0.0.0... 005 | 175,586, Visnoeo| 0,454,838 7,425,994, 36°76 | 41°64 | 3362 
; are often so usurious as to seriously cripple the borrowing | i aited Kingdom ...... 42122% 2291117 16930,1%5 79,505,089 34°78! 3472! 3995 
institution. And for this the remedy is publicity. All Oats. ey 
; a P ought to be called upon to lodge with the Regis- England seminar hel 1.705.463 1.672 B35) 73.086 465 C6 786,175) 41°50 as | as 
5 i o ‘ : > - Dies secaccces sorters Z ’ i , 5 i rl 3 
‘ a oint-Stock Companies a statement of the character | So titna 00000007..| $9883 992.230 35,051.66] 34'801,557) 35-20 | 35-17 | 25°75 
f and amount of their debenture issues, so that those from al aaa i a a rae ale 
; whom they seek to obtain credit may be able to ascertain | found... bana 1'215,396, blvseo.20e| £4,086-167) &2°31 | 840 | Seat 


for themselves how they stand. 
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United Kingdom ... 4,223,789 4,114,525 168,181,197 166,472,428) 39 82 | 40-46 | 36-78 
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oo ~ Beans. 

Englend ............00-+ 204 337,333|  6,300.487, 9,905,524, 21°10 | 29°64 | 20°20 
FARM PRODUCE IN 1892. a) ee 884 iaa95| 58,834) 28°34 | 29 11 | 27 26 
_ complete Agricultural Produce Statistics of Great toes cuaailionaee rr : wen ee Oh nee 
ritain, wit » Tinited | Great Britain ...........{ 3UL163 354.78) 6,906,229) 10,513,853) 22°19 | 29°66 | 30° 
Kinga h the totals for Ireland and for the United | (yp priteim wwe} SATs astaa, “1a0-0¥6| 180.528) S761 | 4358 | 29-42 
ingdom, excepting the Isle of Man and the Channel} — 7 | a er renee oe nmee 
erm were issued by the Board of Agriculture on | United Kingdom...) 318196 aS 7.064.276) 10.694.576) 22°38 ' 29°82 ' £036 

onday last. Preliminary estimates for the three | .—. EAS. eke eee 
inci -~ or rer i “> | Bngland .............. | 191,623 1.942 4,965,560) 5,702,714 25 Ot 2BHi | 2847 
principal cereals and hops in Great Britain were issued | Wales... | “i'2ns “11533” 24195)" 30,683, 19°73 | 19-98 | 22-23 
in December ; but we have now, for the first time, the | 80nd weve. | 1170 1,085 26,15) 6,021 22 6b | 24°48 | 25°68 
details relating to the other crops, and the totals for all | Great Britain ..........| 199,057 204,038 6,017,010; 5,769,268 2585 28 23 | 28-48 
the principal divisions of the Kingdom separately and | "44: Ses ip ee sin Atlee. Serene ee 
% together. Owing to the exclusion of the small islands, | United Kingdom ...... 194.517 204.631, 6,028,494) 6.777.445. 25'85 ' 28°25 | 28 4 
= the figures representing acreage do not correspond} ae ee dias kiervceninianiaiiadalaiilil 
: with those of the Agricultural Returns, and it is a 334,718 353,606) 21088 402 2.060.523) ‘eoe'| ere) O82 
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uestion for the consideration of the Board whether 
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5 ; 36510 38.238) 6,753! 207851, 566 | 5°44) 545 
| iuis discrepancy should not be got rid of by ob- emanates AAS) tase] “TAN TOAST] FH 58) 5 
aining estimates from the authorities of those por- | Great Britain ord 625,561’ 532.798 3048,755, 3,055,061) 68)) 873) 61 
4 tions of the Kingdom. Al tee, Detieln of irae Irelana sevsoncnnenssceannces} 740,025 a ere 5,086,585) 5-40 | $03) 540 
4 cepting those of oats and turnips, are smaller for 1892 United Kingdom _.....'1.266.380 1.236126 6.635.964" 6,090,047) 445 4°76) 468 
4 than for 1891. With respect to most crops this is partly | ——————_-_-__ sa arta ta 
' owing toadecrease in the acreage ; but there were in- | Wafen. o00002{*tise “tower "L138 -11010.162| 1606 | 14 31| 1698 
i heels oats, turnips, mangolds, hay, and hops, and | 8otland enn | $76,222 479,968 7,088,195) 6,678,286) 14°88 | 13 91 | 1594 
yield per acre shows a decline for all crops except | Great Britain ........... 1,937,177 1,918,535 27,548,326) 25,302,123) 14°12 | 15°28 
barley and turnips. The falling off is more tian 4j |! snes =| 20080 ‘sods “Comiaa “es bedi 
shels an acre in the case of wheat, nearly 74 bushels | United Kinedoa ... 2237624 2.218.861 31 419.153. 29,741 587) 1403 | 13-40 
= beans, not far short of sm bushels in peas, and about} BANCO : 
3 cwts in hay of all kinds. With respect to hay, it is to | ROsland cms Oa os be 4 ” 
poor ae nant thas ae crop of 1891 was also a very | Seotland cn] Waid 186 188 
; and it is further to observed that the crop.| Great Britain sc. o 361.221 354,701) 6, 
i Ireland last. season was nearly equal to the haga: Breland ......essersneceeee } 51,554 ots eran 
one, 80 that the decline in yield per acre is greater for | United Kinedom ......| 412.775. 404,461 | 
teat Britain than for the Kingdomas a whole. Thelast| Ma (all Kinds). ‘| 
es hay from permanent pasture in Great Britain oun carl 12008 veal Fr-ael Bat 
: ora ee below the estimated ordinary average, aud 17,968. 508) 5180, BOO} 3179 § 
a shortest ever grown., It is also noticeable beth Wi: 6/633.232, 40.305,061 |266, Ex | 29-20 f 
» as Fos several recent years, Ireland bad a much Siceenetensie 21000529 stag fate 03} 42) 00 
1 better harvest than Great Britain, all the principal crops ; CD 3g 2) (253, 27) 29°20\ 30°00 | 
3 sag equal to, or in excess of, the ten "averages. No ree 
Mary average" estimates for Teplana or the United | Fagisea ouly..-....... | R628) 20,1624 415.209 | | Tb) 78 78, 
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Ixcrease or DecrKASE in 1892.—Unitrep Kixcpom. 
































Total Yield per Acre. 
© ae Produce | eae 
rops. ' Compa Compared | Compare 
with 1891. with ee with 
1891. 1891 | Ordinary 
* | Average. 
Acres. Bashels. | Bushels. | Bushels. 
essa — 92901 |— 13,967,455, — 482 — 223 
ee — 78721 |— 2615954 + 006 > + 083 
RUDE tansensés <oviies ' + 109,264 |+ 1,708.769 — 064 + 104 
Se {— 43544 |— 3610101; — 744: — 797 
UNG siccisercrs cd | — 101,114 |— 748,951 — 238 — 261 
i Tons. i Tons. Tons. 
Potatoes ........000. '_  90.749!— 456093 — 029 — 010 
Turnips .........40. + 18,763 |+ 1,677,566 + 064|— 085 
Mangolds .,........ | + 6,314 |\— 130,445 — O61 — 102 
Cwts. | Cwrts. Cwts 
Bet css drabicsousadva + 75037 |— 23,099317 — 293 — 373 
IOUS... civisvedie. 1 + 7 |— 23,457' -- 043'— 0°49 


In his introductory summary, Major Craigie refers to 
the remarks of the collectors of estimates as indicating a 
generally low standard of quality inthe grain crops, and 
especially in wheat and barley. Wheat was injured by 
mildew and blight, and .both that crop and barley were 
damaged seriously by the wet harvest. It is also pointed 
out that the harvest was, relatively, a much poorer one in 
the Eastern and Southern counties than in most other 
parts of England. In the Northern counties generally, 
and in several of the Western counties, indeed, wheat 
and barley were considerably above average in point of 
yiell; but the complaints of shrunken grain, and other 
defects in quality, were general throughout the country. 
In the next table, which relates to Great Britain only, 
we compare the ordinary average of each crop with the 
mean of the annual estimates published since the produce 
statistics were first collected—nine years for all crops 
except hay and hops. It will be noticed that the former 
standard is higher than the latter for every crop except 
wheat, and very much higher in the cases of beans, peas, 
turnips, and mangolds. The last two columns show in 
© striking manner the difference of comparing the harvest 
of 1892 with the two standards respectively ; for, whereas 
only one crop comes out above the ordinary average, five 
crops gave better yieldsthan the mean returns of nine 
years, according to the official estimates. 


YreLp of Crops in Great BRITAIN. 


1 


| 
| ‘Inc. or Dec. in ’92. 
Nine | a 








‘Ordinary 

















»q Comp'rd 
Crops. Years’ | 1892, ao with 
| Average. ‘Ordinary — 
Average. Fa | Years’ 
| rag Average. |Average, 
|Bushels. Bushels. Bushels.| Bushels.! Bushels. 
rer | 28°80 | 29°62 | 2638 | — 2-42) — 3-24 
ROUMNT i cinitacccdenetsvdth | 84°02 33°45 346L | + 0°59) + 1:16 
MIR Bbidbacsidcdesvistbes | 39°04 | 38:05 | 38°30 | — 0-24! + 075 
RODIN viicicneascevevekeses | 30°36 26°42 ; 2219 | — 817; — 4:23 
PU cresscappesercensaned | 28:48 | 25°38 | 25°85 | — 263) + 0-47 
‘ Tons. | Tons. | Tons. | Tons, | Tons. 
Peta t0es...0.00ses00sss. 6-11 586 | 580 | — 031) — 0-06 
AE Sdeninseonyssieee 1527 | 1305 | 1412 | — 115) + 107 
Mangolds ........s0ss00. 19°81 | 17°79 | 1849 | — 1:32) + 0-70 
Cwts. | Cwts. | Cwts. | Cwts. | Cwts. 
Hay from clover, &.| 29°34 | *28-96 , 25:52 | — 3:82) — 3-44 
Do from perma+ 25°56 | *2479 | 1911 | — 645) — 5°68 
nent pasture ...... | 
BODE | i. ceo vctsedscctetuns 784 ' +740 | 7:35 | — 0:-49| — 0-05 





+ Eight years’ average. 
There is no doubt that the standard for wheat has 
been raised by the withdrawal of a great deal of land not 
thoroughly suitable to the crop from its production, 
while it is also to be borne in mind that there have been 
several exceptionally good wheat years since the statis- 
tics were first collected. The converse is the case with 
respect to hay, and therefore we are not disposed to rank 


* Seven years’ average. 


| the second standard as more accurate than the first as 


far as the two divisions of the hay crop are concerned, 


while the case of hops is doubtful; but all the other 


ordinary average estimates appear to be too high. 


Last year Major Craigie expressed the opinion that the 
question of oaaating what we term the second standard 
was ripe for a decision. He says nothing on the subject 
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in the report now before us, but we presume that the 
utmost delay in making the desirable change will be until 
ten years’ averages are available, as they will be after the 
next harvest for all crops except hay and hops. Until 
the change is made the agricultural produce statistics 
will continue to disparage each harvest unduly by com. 
paring it with a too exalted standard, 





BUSINESS NOTES. 


Irish Finance.—Mr Sexton is generally regarded as the 
man of finance in the Irish party. His ideas on the sub- 
ject are, nevertheless, peculiar. Thus, on Thursday 
night, he argued that Ireland could not be called upon to 
pay more than £2,000,000 a year as a contribution to the 
Imperial expenditure, because in 1891-2 Great Britain 
did not derive more than that amount from Ireland. His 
figures are not quite correct, but, apart from that, what 
Mr Sexton did not think it necessary to point out 
was, that in 1891-2 we derived less profit from Ireland 
than we were entitled to, because we were generous 
enough to make a free grant of £600,000 for the relief in 
different ways of Irish distress. Mr Sexton’s theory, 
therefore, is, that should a creditor at any time shaslialll 
waive a portion of his claim in order that his debtor may 
be relieved from temporary distress, the amount he fore- 
goes is thereby converted into a debt against him, which 
he must continue to pay year after year in perpetuity. 
And it is on this theory that the new scheme of Irish 
finance is to be built up. 








The Transvaal Administration.—In the Transvaal Press 
charges of extravagance and corruption are at present 
being freely brought against the Government, and a 
correspondent has addressed us on the same subject. 
Previous to 1886, he states, the revenue of the Govern- 
ment was about £100,000, but Barberton and Johannes- 
burg coming to the fore, raised the receipts by leaps and 
bounds, until they reached nearly two millions. The 
Government applied this revenue in part to doubling 
the salary of the President, making it £8,000, with 
an extra allowance of £300; the civil servants had 
their salaries doubled, and the members of the 
Volksraad had their pay increased from £1 per day to £3. 
Government officials, moreover, are charged with having 
made for themselves and their friends large illicit profits in 
connection with the granting of railway, mining, and other 
concessions, and specific allegations of this kind made 
against individual Ministers are left unanswered. British 
capital, however, is being sought for the carrying out of 
these concessions, and in order that that may be forth- 
coming, the Government will have to free itself from such 
grave imputations. 


The Australian Joint-Stock Bank.—The loss of credit 
recently sustained by Australian banks has been 
increased during the past week by the suspension of the 
Australian Joint-Stock Bank, with a liability of upwards 
of eleven millions. Theinterest of English investors may 
be put down at about four millions. A rather disquieting 
circumstance in regard to the event is the fact that the 
suspension occurred immediately after the Sydney banks 
had made an announcement that they would mutually 
assist each other in case of necessity. It is, perhaps, 
premature toform an adverse opinion in regard to the 
action of the banks until fuller information is received 
and an opportunity of explanation afforde:l, but following 
upon similar experiences in regard to the Melbourne 
Associated Banks, the question naturally arises— What are 
such assurances worth if banks which are declared to be 
perfectly solvent are allowed to close their doors ? 
The methods of reconstruction adopted in recent 
instances, moreover, have not tended to reassure 
other depositors on this side: They do not like 
the prospect of having to submit to arrangements in the 
making of which they have practically no voice, whereby 


they are compelled to take shareg for a portion of - 
money, and to lock up the remainder for a number © 
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ears, with at least a doubt of its ultimate safety. And 

y cinly reconstructions of this kind are not regarded 
with any the more favour because they are devised by 
jirectors and shareholders in Australia, whose interests 
are not always identical with those of depositors. 





Principal Copper Supplies.—In their annual report upon 
the principal copper supplies of the world, Messrs Henry 
R. Merton and Co. place the aggregate production in 1892 
at 302,559 English tons of fine copper, as against 279,309 
tons in the preceding year, 269,615 tons in 1890, 261,205 
tons in 1889, and 258,026 tons in 1888. The following 
have been the chief sources of supplies :— 
ee ecaeicceesieeneee aioe 


1891. | 1890. | 1889. | 1888. 




















Tons. | Tons. | Tons. | Tons. 

GEEOUA ..0050ccccerees 7,500 7,500 8,360) 7,450 
SUE Sigh sesedseccossccses 19,875; 26,120) 24,250 31,240 
Cape of Good Hope 5,900; 6450, 7,700, 7,500 

cc biichesainsiert 16,250) 17,800, 17,356, 15,230 
IT cesta canvesacetes 17,000} 15,000 15,000 15,000 
ED srnesucosscoposees 5,200; 4,325 3,780| 2,766 
Spain and Portugal... 53,915} 51,700) 54,270' 56,450 
United Stakes. .....000. 128,179} 116,325, 105,774; 101,710 
Average price ......... £51 3s | £54 Is £4910s6a €79 3s 9a 


The figures are, of course, only approximately accurate, 
agood many of ‘the totals having, as usual, to be esti- 
mated ; but they are probably pretty. close to the mark. 
It will be seen that the chief source of the increased 
aggregate supply has been the United States, the pro- 
duction of the Anaconda Mine having increased from 
20,750 tons in 1891 to 45,000 tons last year. It will be 
remembered that the international agreement for restrict- 
ing the output of the metal was not concluded until July 
last year, and that in anticipation of that arrangement 
production was hurried forward. In the first half of the 
year the output of copper from the Anaconda Mine alone 
amounted to26,800tons. During the current year there will 
bea further restriction in the European and American 
production of the metal, if the terms of the agreement 
are adhered to, but that remains to be seen. 


The Military Contribution Levied from the Straits 
Settlements.—A strong protest has been made by the 
Straits Settlements Association against the increased 
military contribution that has been levied upon the 
colony since 1890. Since the creation of the colony it 
18 pointed out the cost of the civil government has been 
entirely defrayed out of its revenues, and in addition up 
till 1889 it was called upon to contribute a little over 
£50,000 a year on the average to the Imperial Govern- 
ment as a military contribution for its garrison. In 1890, 
however, without any cause being assigned, the military 
contribution was, on the ordersof the Home Government, 
raised to £100,000 a year, which has to be paid in sterling, 
and which at the present rate of exchange absorbs fully 

, ber cent. of the total revenue of the colony. This con- 
tribution, moreover, is at a rate far in excess of what any 
other Crown colony has to pay, as will be seen from the 
following table, which, it is explained, is taken from a 
dispatch of the Governor to the Secretary of State on the 
22nd March, 1892, and which shows the contributions 

vied from different colonies by the Imperial Government 
for military purposes :— 





Nature of No. of Rate per 
a Colony. Colony. Men, Head. 
— eviinbls .cdsxeseicbecn aves Crown Colony. ... 1,569 ... Nil. 
reward and Leeward 
ees bale fo 1,331 Nil. 
. qeecepees o 111 Nil. 
Ginetticn sey tibbone isdegneees do 953 ... Nil. 
Genence ittetttetessesseessees do 5,196... Nil. 
wo Sie sie do oe | 658 0: Nib 
lob do .- 8,796 ... 12/ 
do eso AGRE, cen ae 
. S ee £14 
Si 
Cape Colony and N Responsible nae 
yand Natal .....{ Government, js 88%... Nil 
Largely as the result of the increase in the amount of its 


tary contribution the colony had i 
: y to face in the two 
years 1891-2, deficit: of $1,399,700, in order to meet 
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which, we are told, “it was necessary to absorb almost 
entirely the reserve balances of the colony, which, on the 
Ist January, 1891, amounted to $1,363,800, and which 
were invested under the Secretary of State's instructions, 
specially to meet aes aie might arise in the 
future, owing to’bad seasons, depression of trade and other 
calamity.’ And further, the colony has been compelled 
largely to reduce its expenditure on public works, and in 
regard to this curtailment the committee of the Association 
write :—‘‘ Whilst $1,070,201 was expended in 1888 and 
$1,249,426 in 1889, the sum of $459,370 only is set apart 
in the Estimates of the present year for these purposes. 
This amount is oe sufficient for the maintenance of 
existing works, exposed as they are to climatic influences 
in @ manner unknown in Western Europe. Besides 
important public buildings, the construction of which 
has had to be indefinitely postponed, the reclamation 
of swamps in the vicinity of towns, drainage works in 
villages, new roads for opening up the Colony and new 
police stations in province Wellesley, together with other 
similar works, have been abandoned, whilst the work on 
many miles of road actually in course of construction has 
been stopped. It cannot be necessary to point out the 
importance of railways, roads and bridges in opening out 
a new country to settlement, and yet in the colony there 
is not a single mile of permanent railway, and large tracts 
of country are out of cultivation owing to the want of 
roads by which to bring the produce to market. It is a 
matter to be noted also that this stoppage of public works 
operates to accentuate the already depressed state of 
trade ; a number of men who would otherwise be profit- 
ably employed are driven away, and this again has its 
depressing effect on the revenues of the colony.” Of 
course there may be another side to the question, but it 
must be admitted, we think, that a prima facie case of 
arbitrary and oppressive treatment has been made out by 
the Association, and it is to be hoped that some of the 
Members interested in colonial affairs will take an early 
opportunity of bringing the whole matter before Pavrlia- 
ment. 














































Shipbuilding in the First Quarter of 1893.—From the 
returns compiled by Lloyd's Register of Shipping, it 
appears that, excluding warships, there were 354 vessels 
of 621,668 tons gross under construction in the United 
Kingdom at the close of the quarter ended March 31, 
1893. The particulars of the vessels in question are as 
follows, similar details being given for the corresponding 
period in 1892 for the purpose of comparison :— 


Sper 
| March 31, 1893. | March 31, 1892. 
} 








Description. 


—|-—— - 








No. (Gross Tonnage. No. Gross Tonnage. 


























Steam 
OE te es re 236) 531,444 815 | 630,451 
PONS has das alncsstebeckinetin | Qo | 3,469 36 16,259 
Wood and composite ...... 7 | 378 5 1,043 
DUNE i acisccisinnisininiviers 263 | 585,291 (856 | 647,753 
Sail. ee 
RT ee eee as 51| 82,525 96| 186,764 
MN rock dainnce ts ce dvaceateds 2 465 5 4 940 
Wood and composite ..... 38 | 3,387 36 3,621 
Total ...cceccssssseeeeee| 91 | 86,977 {187 | 195,825 
Total steam and sail. 354 | 621.668 493 843 078 


___Total steam and sail. 354! CL 
Comparing the present returns with those for the 
quarter ended December 31, 1892, an increase is observed 
in the tonnage of vessels under construction of about 
50,000 tons. On the other hand, since March last the 
work in hand has diminished by over 220,000 tons, or 26 
per cent. The number of vessels ordered but not com- 
menced was the same as at’ the end of the previous 
quarter, but the tonnage was about 30,000 less, while as 
compared with the end of March last year the return 
shows a falling-off of 43 vessels paring, anda decrease 
in tonnage of nearly 100,000. The following details con- 
cerning the vessels under construction in the United 
Kingdom are n in order to represent properly 
the shipbuilding work of the past three months :— 
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During rter Ended Steam. Sail. 
March 31, 1893. -——-—-- oo 
No. Gross Tonnage.| No.;Gross Tonnage. 

Vossels commenced......... 112 =: 191,453 28 43,137 
Vessels previously com- 

menced, but on which 

no further progress has 

been made........ pussseteas 13 8,221 10 8,180 
Vessels launched ............ 84 161,210 17 13,995 


Of the 354 vessels under construction, 255 were being 
built for the United Kingdom, representing a tonnage of 
479,010, and 7 vessels of 2,295 tons were for our colonies. 
In regard to foreign orders, the largest total was for 
Germany, amounting to 8 vessels of 19,542 tons. As 
regards the distribution of the work, the principal falling- 
off, as compared with last year, was in the Tyne and 
Wear yards. The work in hand in the principal districts 
was as follows :— 


March 31, 1893. March 381, 1892. 


Gross Gress 

No. of Ton- No of Ton- 

Vessels. nage. Vessels. nage. 
Belfast and Londonderry... 25 85,714 ... 25 ... 82,827 
I ara ek 11d... 201,349 ... 138 ... 221,204 
Hartlepool and Whitby ...:.. 18 53,017 ... 20 52,106 
SND. shduci et cbucvevsitos onvoat 9 6,875 ... 20 31,308 
Middlesbro’ and Stockton... 29 65,860 ... 35 76,233 
hee peigebe sini 34 96,547 ... JU... 154,184 
NE cakes iia ane Rdiee ath chica 30 77,610 ... 50 ,.. 128,688 





—$————— ee 


Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, April 20, 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 

April 20, tsy3. April 13, 1893. April 21, 1892. 

f c ce f c 

Oapital of the Bank ......... 182,500,000 O ... 382,500,000 © .... 182,600,000 , ¢ 
Profits in addition to capi- 
tal (Art Law of June 9, 

BOWED b> bbb vs idsadencdovsare 8,002,313 54 .. £,002,313 54 ... 8,002,313 58 
Reserve of the Bank and its 

branches........... consackeee 22,195,760 34. 22,105,750 14... 22,105,760 14 

Reserve of landed property 4,000,000 6... 4,000,000 0... 4,000,000 0 

Special reserve 


L FOBEFVE...... ..seeeee. 8,407,444 16... 
Notes in circulation ........ 3,498,203,030 0 


Interest on securities trang- 


$6,407,444 16... 9,907,444 16 
 B495,591,005 0 ...3,137,577,635 6 


ferred or deposited...... 16,005,121 75 ... 15,920,375 12 ... 16,430,067 56 
Bank notesto order,receipts 

payable at sight ......... 39,245,676 ST... 460,718,883 17 ... 36,593,286 43 
Treasury account current 


Creditor ..... ....00-00 -s006 118,034,719 8S 


3 106,006,676 57... 
Current accounts, Paris.. 322,141,838 82 


160,457 189 14 











ee 025,254,089 TZ ... 373,252,900 17 

Do branch banks..,......... 57,884,014 4 53,608,819 0 ... 62,426,885 0 

Dividends pavable ............ 2,049,631 25... 2,132,706 2. 2,457,856 70 
Discounts and sundry inte- 

FOBUB....esceeesssreessreserseee 6,371,398 67 ... £,763,740 G2... 8,097,009 40 
Rediscounted the last six 

SDOTIING vvccscosensasoesecesp 84,831 64 ... 894,831 6t ... 1,606,237 48 

| ERR PRE 44,149,275 52 .... 37,979,572 62 .. 32,773.297 18 

ID. wisscsnrbatouce $,529,495,0.6 24 ..4,001 547,197 45 ...4,048,292, 920 90 

CREDITOR. 
Cash in hand and in branch f c ¢ c f ° 
BR oo bath accnnchs tccbons 2,946,198,492 99 ., 2,986,771,753 46. 2,711,480,023 28 
Oommercial bills overdue 


63,685 75 73,014 BY .. 215,741 34 
Oommercial bills discounted 


in Paria not yet due ... 225,465,284 42... 205,554,016 55... 2,189,429,975 17 
Treasury bill® ........,......00 55,000,000 0 55,000,000 0... ee 
Oommercial bills, branch 

BU nabboscecsonnebeshiinecs 291,450,326 O ... 290,339,949 0 ... 835,816,083 0 
Advances on deposits of 
IND Secnas odbbinmecsh 1,855.0°0 O ... 1,491,000 0 ... 20,635,300 0 
Do in branch banks ...... 669) 0. 699,200 0 ... 1,589.407 Oo 
Do in public securities .... 166,569,116 33... 174,494 813 37... 185,110,575 95 
Do by branch banks ...... 163,363,095 UO ... 165,6.2,423 U0 .. 174,612,479 0 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29,1878) .. 140,060,000 0... 140,000.000 0... 140,000,000 0 


Government stock reserve 
Do dis SE anadiecn chara 
Rentes Immobilisées (Law 
of June ¥, 1°57) ......... 100,000,000 0 ., 
Hotel and furniture of the 
k and landed pro- 
perty branches...... . .. 
Expenses of management... 
Employ of the. special re- 


12,930,750 14... 


12,980,750 18 
$9,620,805 23 


99,627,269 33... 
. 100,000,000 0... 


12,930,750 14 
99,019,893 &9 


100,000,000 0 


13,°69,063 0 ... 


13,265,555 9 .. 
$045,376 17... 


13,255,511 0 
2,8u3,783 60... 


3,039,631 22 
9,907,444 16 
101,034,008 75 
DOM cas cotivticivestts 4,329,445,045 24 ...4,%11,547,197 45 ...4,018,192,920 90 


The above return compared with that for the preceding 
week exhibits the following changes :— 
INCREASE. 


$8,497,444 16... 


8,407,444 16... 
96,d7%,718 YU .. 


08,523,825 0 ... 








3,612 025 Private @ og 
. { Wate Geposits ......0...0. 00.008 347, 
«+ 11,368,043 | as _ 





The advances on securities are reduced eight millions 
in Paris. The increase in the discounts is at the head 
office only. Private discount is at 2} per cent., with no 
demand for bills. The London Exchange is 1 centime 
lower at 25f 14c. The Bank has added about £250,000 
to its stock of gold on the week. The cash reserve in 
to-day’s return was composed as under :— 

oo ws as Francs. 
Gold...... 1,669,245,523 = 66,769,820 ... 1,662,997,962= 66,519,920 
Silver .. 1,276,882,969 = 51,075,320 ... 1,273,773,791 = 50,950,950 


———— April 13, 
£ 


| 


2,946,128,492 = 117,845,140 ... 2,936,771,753 = 117,470,870. 


At the mid-monthly settlement on Monday, the making- 
up rates showed generally only small variations on the 
prices at the previous account. Greek and Portuguese 
bonds, Suez, and Southern of Italy Rails were, however, 
carried over largely in favour of buyers; while Hungarian 
Fours, Brazilians, Lombard, and Banque de Paris shares 
were lower on the fortnight. The market has been stroag 
since the settlement, and prices are higher on the week. 
French Rails were, however, marked back, on the re- 
ported intention of the Minister of Finance, referred to 
further on, to leave the companies to borrow the sums 
they should receive under the guarantee of interest. The 
debentures they would have to put on the market would 
compete with those they issue regularly for their exten- 
sions. Portuguese Threes have gained 10c, at 23f, Spanish 

ixterior 75c, at 67f 70c, Russian Consols 55c, at 98f 20¢, 

Gold Threes 20c, at 78f 20c, and Paper Fives of 1879 10e, 
at 69f 75c. Brazilian Four$ are down 40c, to 67f 70c. 
The following are the variations on the week in the other 
principal securities :— 


Par. April 20. April 13. 
f My fc f o 

Three per Cents ......... 100... 9645 .. 9585 + 06) 
Redeemable Threes...... 100... 96623 .. 96 74 + 0 55 
Four-and-Halfs ....... . 100... 107 5 .n 106 925 + 0 1% 
| ppreneeencneete — 6 93. 2Ze « 92 925 + 0 30 
Austrian Gold 4 % ...... 100... 9695 ... 9885 + 010 
Turkish Fours ............ 100... 22 323 2235 — 0 2% 
Egyptian Unified......... 100... 10!s0 . 10175 + 0 5 
Bank of France Shares 1,000 ... 3,905 0 ... 3,917 50 — 12 50 
Banque de Paris ,....... . 500... 67875 ... 67125 + 7 50 
Crédit Foncier ............ S00 os. wie ws Dro UO... "ine 

Paris Gas Shares......... 250 ... 1,395 0 ... 1,397 50 — 250 
Suez Canal .............0 500 .., 2,646 25 . 2,633 75 + 7 50 
GG edenniale . 6090... 200... 2975 — 0% 
Northern Railway ...... 500 ... 1,865 0 ... 1,866 25 — 1 % 
Western Railway......... 500 ... 1,090 0 ... 1093 0 — 3 0 
Orleans Railway ......... 500 .. 1,583 75... 1,587 50 — 375 
Eastern Railway ........ 500... 960 0 ... 970 0 —10 0 
Lyons Railway.......... .. 600... 1,540 O ... 154125 — 12 
Southern Railway ...... 500 .. 1,330 0 ... 1,335 0 — 5 0 
South of Austrian Rail. 600... 26125 ... 25875 — 250 
Rid Tintos.........:..5.s005 we oe 6394-87... «698675 + «7 


M. Peytral, the new Minister of Finance, is to meet the 
Budget Committee in the Senate to-day, to endeavour to 
arrive at a compromise on the divergencies between the 
two Chambers that block the voting of the estimates for 
1893. These are principally the Bourse Tax Bill, the 
Drink Duties, and the revision of the trade licence paid 
by the great drapery establishments, which have become 
general stores for almost all kinds of merchandise. | 
far as the Minister's plans have been disclosed with 
regard to the Bourse tax, he will propose some provisio 
measure by which it will be possible to collect the tax 
from the 1st July on the transactions on the cowlisse, a8 
well as on the official market, without disturbing the 
present toleration of the coulisse until a special B 
can be laid before the present Parliament, or the 
new Chamber that will be elected in the Autumn, 
for a complete reorganization of the market. + 
Minister is believed to be favourable to the abolition 
of the present monopoly of the agents de change, but to 
not go so far as to establish a free market. A plan that 
has been submitted to him, and which he has under con- 
sideration, would authorise brokers of French nationality, 
subject to the approval of a Syndical Chamber, to be first 
nominated by the Government and afterwards rs F 
by election as vacancies occurred. The brokers wo 
have to deposit security. Applicants who had been 
refused admission would have a right of appeal to the 


Tribunals of Commerce. The present agents de change 


would receive compensation for the loss of their monopoly 
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a loan to be raised by the new brokers, interest and 
f redemption forming a charge on their profits. 

Presuming that the Budget for 1893 will be voted on 
the re-opening of Parliament next week, the Minister 
of Finance has prepared his estimates for 1894. Although 
not yet made public, it is no secret that the receipts will 
fall short of the expenses by 151 millions, independently 
of the Treasury Bills, of which 150 millions mature 
during the year. M. Léroy Beaulieu’s prediction of 
deficits of from 200 to 300 millions will be realised. The 
151 millions not provided for by the ordinary estimates 
are made up of 91 millions for railway guarantees; 17 
millions for the army (the eee of weer at aie 
demanded 67 millions); 20 for the Navy, and 23 
millions for credits te other Ministerial departments 
voted by Parliament. The Minister will propose to 
leave the railway companies to borrow the 91 millions 
that will be due to them, the Treasury paying the 
interest on the guaranteed interest only. How the rest 
is to be obtained M. Peytral will explain when he makes 
his financial statement. There is the resource of the 
conversion of the Four-and-Half per Cents., but the ten 
years during which that stock was not to be convertible 
eres on the 16th August, and the Budget, if it is 
to be passed by the present Chamber, should be voted 
before that date. New taxes are not to be thought of 
with a General Election at hand. M. Léroy Beaulieu’s 
oes eee Te loan of a milliard—may also be 

ed, like the first. 

It is now ascertained that the reduction of the railway 
duty on passengers and parcels, which took place on the 
Ist April, 1892, cost the Treasury just 40 million francs 
in the nine months, the revenue from that source having 
fallen from 96 millions in 1891 to 56 millions last year. 
The former railway duty was 20 per cent. of the receipts, 
but the Government undertook to reduce it to 10 per 
cent. if the companies would make a reduction of 10 per 
cent. in their fares. The companies went even further, 
and reduced second-class fares 20 per cent., and third- 
class 30 per cent. The gross receipts of the great com- 
panies were about maintained by the increased traffic 
and the opening of new lines, but it will take many years 
for the railway duty to recover to its former amount. 

Detailed returns of the Customs receipts in the first 

uarter of the year show the fiscal results obtained by 
the application of the new tariffs. A comparison with 
1892 would be misleading, as the new duties were only 

} levied from February 1, and trade was unsettled by the 
} large imports in February to anticipate the new tariffs. 
| et disturbing cause was the temporary reduction in 
) the duties on wheat and flour, in consequence of the 
failure of the home crop in 1891. Thus wheat and flour 
bar the three franc duty (per double ewt) in 1891 pro- 
en (£767,040), while in the present year, 
ic e five franc duty, the receipts from the same 
urce were only 9,466,000f (£378,640). A more cor- 
rect idea of the effects of the new tariff may be obtained 

y & comparison with 1891, the last normal year under 
a régime. The duties on sugar and wheat were 
ce te , and those articles may be left ont of account ; 
‘ai, yall grag? rane 2 ‘other merchandise” is 
Cabidnns in tins a : . oa ah revenue from 
67.956 quarter of the year rose from 
21,996,000f( £2,718,240) in 1891 to87,811,000f (£3,502,440) 
in 1893, an increase of 20 millions, which, if continued, 

4 oo “it vg: ree on the year. One-half 
duty Ganstved ers quarter was in wine alone, the 
in 1991. to 16. sere risen from 6,256,000 (£250,240) 
the imc 16,987,000f (£663,480) this year, while 
gallon portations fell from 3,484,625 hectolitres (22 
8) to 2,107,592. As the greater part of the imports 

Were from ‘Spain (2,818,037 hectolitres | "A 
1,437,468 in 1893), tha ren ectolitres in 1891, and 
slaty Fresh ine Irritation of the Spaniards against 
aesumed that the 8 18 well founded. It is too readily 
for the price . © increased duty is paid by the consumer, 
uly bes < ‘i are has not risen since 1891, and Spain 
bi this € to continue to export wine to France 
te tien Price to the extent of the new duty. Silk 
heavily. Thea - article on which the new tariffs fall 
amount that uties formerly received were of such small 
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were comprised under the general head of other articles. 
In the first quarter of 1893 they amounted to 522,000f 
(£20,880). 

The following table shows the value of the trade with 
England in March, and in the first three months of the 
last two years. Monthly returns for each country were 
not given before 1892 :— 

Imports from ENGLAND, 














1893. 1892. 
a Se eihammeste 
|} Franes. | <£ Francs. | £ 
MeO ids iccins cin deaths | 48,573,000/1,942,920' 47,235.000/1,889.400 





Three months ................126,381.000!5,055,240!176,158,000 


Exports to ENGLAND, 


7,046,220 





— a la 





1993. | 




















1892. 
' Frances. | £ Francs. £ 
PETG 5a is5' chen deh «tates - $9,595,000 /3,583,800| 73,232,000}2,929,280 
Three months canneee geeewens 241,885,000.9 675,400/215,232,000/8,609,280 


The imports of gold from all countries into France in 
March amounted to 67,102,330f (£2,684,093), and the 
exports to 18,419,882f (£736,795). In the first three 
months of the year the imports amounted to 169,650,330f 
(£678,601), and the exports to 27,885,529f (£1,115,421). 
Compared with 1892 there was an_ increase of 
102,027 ,380f (£4,081,095) in the imports, and a decrease 
of 13,496,198f (£539,847) in the exports. 


me eC 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, April 10, 1893. 

The feature of the past week has been the resigna- | 
tion of Mr McLeod from the Presidency and Receiver- } 
ship of the Reading Railroad. It is a current | 
opinion that Mr McLeod’s retirement was not en- 
tirely voluntary, and that, aside from whatever his |; 
actions as President of the road may have been, the 
large financial interests whose aid is required by Reading 
had turned their faces away from the property so long as 
he should remain in control of it. As the rise and fall of 
the latest phase of Reading’s dominion has been expressed, 
this new Napoleon in coal and iron practically declared 
himself emperor fourteen months ago, and after a series 
of brilliant campaigns and sweeping victories, he found 
his excursion into New England was his invasion of 
Spain, and the refusal of prominent banking interests to 
longer aid in his march constituted allied Europe, and 
the situation his Waterloo. At this writing, Mr Joseph 
S. Harris, president of the Lehigh Navigation Company, 
is named as Mr McLcod’s successor to the Presidency of 
Reading, to take effect on May Ist, and opinion seems to 
agree that he will accept the office. Wall Street has never 
been particularly favourable to Mr McLeod and his 
methods, and the notification of his resignation was | 
followed by an advance in Reading at the New York 
Stock Market of 1} per cent. It is understood that the 
committee representing the general mortgage bondholders 
propose to continue their work to protect the interests 
of their clients, and it has been announced by the chair- 
man of that committee that it has no objection to the 
election of Mr Harris as President of Reading. 

The Wall Street Stock Market, while no brighter, 
and while it is not more supported by the public 
either at home or in London, than it was, mani- 
fests a distinct disposition to record higher prices. 
Money is easy, and this somewhat obscures what has 
been described here as the currency or silver question, 
and the continuing exports of gold. Certain it is the 
present Administration is to be congratulated on the 
relegation of these two questions for the time being, that 
result being due, no doubt, to the announcement that the 
gold reserve would be paid out if necessary, and to the 
recent decline in gold shipments, due to the late 
stringency of money here. This, of course, has resulted 
in the stoppage of all talk concerning a Government 
bond issue, and the latest reports from Washington are 
that the Treasury Department finds itself in an easier 
condition than for months past, the net. gold there, on 





no separate returns were given, and they ' April 7th, amounting to about $6,292,000, with net cash 
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on hand amounting to $25,493,000, of which only about 
$11,000,000 was in subsidiary coin, and $10,550,000 in 
national bank depositories. A significant comment on 
the condition of the Treasury, however, is found in the 
fact that expenditures are tending slightly in excess of 
receipts amounting to about $8,000,000 as compared with 
$7,700,000 within a week, out of which it will interest 
citizens of countries which maintain enormous standing 
armies to learn that $4,750,000 were paid out on 
account of pensions. 

The easier money market referred to immediately 
following the end of the first quarter, the revolution in 
Reading, and the fact that a long series of bear raids during 
the past three months have squeezed out about all the 
water that there was in leading securities at the Stock 
Exchange, are all behind the present upward tendency 
of prices. But the positive stimulus may be said to lie 
in the expansion of railway traffic due to shipments of 
merchandise and products to the World’s Fair at Chicago. 
This, it is realised, is resulting, and will result, in an 
enormous West-bound business by the trunk lines and 
other roads, and the prospect appears favourable for 
somewhat of a boom in railway shares. The Vanderbilt 
lines and the Granger roads lead in the upward move- 
ment, and the gradual creeping up in prices since the 
lowest point touched in March, after the effects of the 


stringent money market, may be shown in the following 
comparison :— 





































Opening, Highest, 
Jan. 3, Lowest, April 5, 
1893. March. 1893. 
Lake Shore . ee: | Re 1244 ...... I31g 
New York Central ... 105] ...... = 108 
ROD cntobnccvstdetosy desea’ et Fasaens BP Aono 22 
a 2) eee 59 _ 534 
Lo ees te | eee 744 788 
Rock Island ............ A”. «veils eh Zaus 85 
Burlington............00 . _ = 98 
UE ciees evens TE iaentes TOD ceecss 107 
Chicago Gas............ REN SINE. Sensis 923 


* Ex dividend. 


On April Ist stocks of available wheat in the United 
States and Canada amounted to 108,529,000 bushels, as 
reported by Bradstreet's, which, it it be added to the 
69,704,000 bushels in Europe and afloat therefor, shows 
there were on the 1st instant in America, in Europe, and 
afloat for Europe 178,233,000 bushels of wheat avail- 
able, as compared with 178,088,000 two months ago, 
and about 179,101,000 one month ago, thus indi- 
cating comparatively stationary wheat stocks here, 
afloat for Europe, and in Europe during the past two 
months, notwithstanding the large consumption, the rate 
of which has probably been somewhat increased this 
season, owing to the abnormally low price of the cereal. 
If Australia’s available stocks of wheat be included, the 
world’s wheat stocks, so called, are found to have 
amounted to about 185,000,000 bushels on April Ist, 1893, 
as compared with 149,000,000 bushels one year before, 
an increase of 24 per cent. 

The recent serious check to the course of general trade 
in the North-West is removed by brighter days and 
pleasant weather, and jobbers there are beginning to 
report increases of orders from interior merchants. To this 
extent there has been a positive improvement in the course 
of business during the week, and it should be added that 
there has been some gain at a few of the Southern cities, 
at almost all of which trade had, until the past week 
been very quiet, if not dull. Elsewhere the situation 
is not improved as compared with the previous week, 
with the exception that the weather is improving. 
Pittsburgh monopolises what improvement there has been 
in iron and steel, and the metal markets at Philadelphia, 
Birmingham, Cincinnati, Cleveland, Chicago, and St. 
Louis remain unchanged with prices as low as before, 
with no improvement in the demand, and, so far as re- 
ported, no outlook for any brighter prospects till the 
opening of fall trade. The boot and shoe manufacturing 
industries are less active, due to the advance in leather 
and the inability of makers to place finished products at 
higher prices. Almost all grades of cotton goods are 
lower in price, due to the reduction in the price of cotton, 
and stocks of print cloths at Fall River have begun to 
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increase, although still far below the total held two 
years ago. 


Bank clearings at cities throughout the United States 


for three months past aggregate $16,305,000,000, onl 


1-3 per cent. more than in the first quarter of 1892, due 


largely to a falling off in the total at New York as well 
as Philadelphia and Baltimore. 
principally responsible for the decrease, as totals for all 
cities exclusive of New York show an increase of about 
9 per cent. over the first quarter last year. 
evident that while the volume of business thus far in the 
calendar year has been very heavy, probably heavier than 


New York, however, ig 
It is quite 


in the corresponding period in any previous year, the low 
range of prices in most staples has reduced profits and 
kept down the grand totals of values. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Bertin, April 19. 

The pessimist current in the market has continued, and 
we have now todeal witha comparitively depressed state of 
affairs. This is due chiefly to the unfavourable comments 
upon the Vienna and Pesth markets, which have createda 
belief that Austria-Hungary will find it much more diffi- 
cult to realise their plan of a gold standard than had been 
thought in the beginning. Vienna is advised to sell Funds 
and stocks which have been bought there at high prices. 
In the meanwhile Vienna has attended herself to what 
the situation requires. The withdrawal of the Dis- 
conto-Gesellschaft from the Oeste de Minas loan, though 
amply explained by the requirements of the recent domestic 
loan, is also alleged by the bear operators as an argument 
on their side. Then there is the very low dividend of 
the Bochum Verein, and the highly unsatisfactory 
outlook in the coal and iron trade. The agitated 
state of Belgium has, so far, not excited much 
attention, yet it is possible that in the course of affairs 
the bear operators will avail themselves of this point 
also. The probability is, however, that they will not be 
very lucky in doing so. It is generally thought that 
French Socialist and Republican parties have a hand in 
the troubles, but the Government in Brussels are thought 
to be strong enough to hold their ground. Besides, any 
stagnation in the Belgian coal and iron trade presents an 
aspect which seems advantageous in a measure to the 
German competing trade. aa 

It was reported the other day that the negotiations 
for a Russo-German Treaty had been crowned with 
success, and that it only remained to be signed. 
This is agross exaggeration. The Russian Government 
has simply made its counter propositions, and the 
negotiations have not yet gone beyond the first stage. 
Moreover, a good deal of scepticism is already 
springing up in regard to that treaty, and many people 
begin to think that the negotiations will prove abortive. 
There is no ground at all for such opinions. All that 1s 
required’ just now is patience, for such extravagant 
reports, one way or the other, are only destined to sult 
the ends of the contending speculators in the market. 

The report that the Deutsch Bank had concluded a new 
loan of 25 million marks with the Bulgarian Government 
had no foundation at all, and seems to refer to the older 
loan. The fact that the Bulgarian Premier was receiv 
by the Emperor of Austria has helped to throw favourable 
light on the progress of Bulgaria, from which her finances 
will not fail to benefit in course of time. ‘ 

The decline in the newly-issued 3 per cent. domesti¢ 
loans contributed not a little to the depression of 
the markets. The fall is the result of a lot 0 
realisations, the subscribers selling in order to realise 
the gain. There is nothing extraordinary about this, an 
if it shows anything, it indicates simply what 1s already 
generally known, that the public at large in this — 
have not much sympathy for investments which vr F 
them only about 3} per cent. as long as they can Hn 
others more profitable. When the conversion a" 
planned this was pointed out, yet the parties with whou 
the decision remained gave the es weight to ld be 
and technical arguments. English investors Wo 
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: satisfied with 3} per cent., but for this country, except 


i] political considerations. 


the 


Berlin, Hamsburg, Saxony, and Frankfort, 4 per cent. is 
ar rate for such investments. 

For months past markets have been affected by 
To financiers and business 


i} men it cannot be a matter of indifference whether 


or not the country is to be plunged into an 
agitated electioneering period, the issue of which would 
be most uncertain. The question: whether this will be 
done or not cannot be answered yet. But there is a 
good probability that new elections can be avoided. 
hough the newspapers of the Centre party deny it, 
itis a fact that the larger number of the aristocratic 
members of that party are tempted to make a compromise 


j| with the Government on the question of the Military 


jjin the Government position. 
]| then the 


i}a new loan, 


jj of the Centre party will be 


Bill, and eventually even to vote for the essential points 
If this turns out so, 
Government can obtain a majority, and 
although it would mean further heavy expenditure and 
the elections would be avoided. In 
such a case, it may also happen that a secession 
among the coming 


jj events, for the Liberal members of that party might 


refuse any further political connection with their present 
feudal friends and allies. In Bavaria they threaten 
already openly to constitute an independent party of 
their own. All this is not mere politics. A secession 
of the Centre party would put so entirely a different 


jj face on Parliament that the effects of new party compli- 


cations would be felt in trade and commerce. 
Eventually an end might be made to that sort of legisla- 


|| tion which has during recent years put so many fetters 


j| us 


finances once more to the front. 


i} 


i 


Hh 


on trade and commerce, and which threatens actually to 
obstruct the economical progress of the nation. An 
opinion prevails that the old parties are breaking up. It 
would be rash, however, to discount the effect before the 
event. It is still possible that the Government. will 
proceed to a dissolution of Parliament and to new elec- 
tions, in which case there would be agitated times before 


The visit of the Emperor to Rome brings Italian 
Though the public 
are not enthusiastic about them, yet the syndicate 
manages to sell Italian loans in a quiet and steady 
Way, pointing out that the price is low enough 
to make up for whatever shortcomings may be 
talked about. Throughout the week Italian railways 
continued firm and steady, and so did Swiss railways, 
particularly Gotthard. Domestic railways are weak, and 
some of them declining. Funds are not very strong. 
Russian notes are weak. In the department for cash 
transactions business is slow. The domestic 3 per Cents. 
went down, whereas the 4 and 34 per Cents. went slightly 
up. Among foreign preferred bonds, Servians, Italians, 
and Anatolians make a tolerably good report. Russian 
referred bonds are steady as a rule, in spite of some 
eclines. 
Py meeting of shareholders of the Spanish-German 
auk will <ake place on May 16. It is reported that the 
nk has done a satisfactory business. 
The report of the North German Lloyd in Bremen 


- 1892 contains the following statement as the result 
of the business :— 
Marks. 
_ iiscleon nthe» ebimiain shit tii tiuiiekse aii gain 605,181 
1G9Q Te tetesesesesestesenseeeenees loss 3 060,591 


gain 3,692,526 


The business of the subventioned steamship lines to 
Asia and Australia brought a loss in 1892 of 35,040 
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jj Marks, against 459,11 5 
Il marks in 1890. ,115 marks in 1891, and 1,496,085 


. The stamp tax on bills of exchange in the Empire has 


jj Yielded in 1892-3 8,175,592 marks, against 8,435,574-30 


i 


| 





in 1891-2, which was the highest yield of the tax. During 
Current year the receipts seem to promise a further 
Thet. owing to the shrinkage in business. 
ietriet ? soamenty report of the United States Consular 
— . o! Frankfort-on-the-Maine shows an increase of 


A eee for the « construction of local railways in the 
Eastern provinces ” of Prussia is about to be constituted 


with the help of the Berlin. Handels-Gesellschaft and 
Messrs Robert Warschauer and Co. 

The Prussian Chamber has just voted a new law intended 
to prevent usury. The law, though well intended, is so 
worded that it may become soon a serious encumbrance 
to honest business. The same legislative body is now 
deliberating about the project’ of a tax on property, as 
proposed by the Finance Minister Miguel. The taxes are 
to be 3 marks on 6,000 marks to 8,000 marks ; 4 marks on 
8,000 marks to 10,000 marks; additional 1 mark for 
every 2,000 marks higher up to 60,000 marks ; 5 marks per 
10,000 marks up to 220,000 marks, and then 10 marks 
per every 20,000 marks beyond: The rates do not seem 
high, yet they are additions to the income-tax, and 
besides they are liable to be raised at leisure, whenever 
the Finance or War Ministers find it convenient. Pro- 
bably the tax will be voted by the Chamber. 

Tobacco growers in this ‘country complain about 
foreign competition, particularly of the Sumatra produce, 
and clamour both for tariff protection and for lighter 
domestic taxation. A monopoly for raw tobacco is also 
proposed. The area of tobacco under culture in this 
country was in 1892, 18,000 hectors, the lowest figure 
recorded since 1870. 





AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, April 18. 


The coup d'état in Servia, the threatening demon- 
strations and riots in Belgium, a sudden frost, which 
seemed to endanger the wheat harvest and caused the 
price of corn to rise, and chiefly the continued rising 
of foreign exchange, brought about a fall in the prices 
of securities towards the end of last week, which extended 
to almost all classes of investments, from which only 
Austrian Gold Rente, the shares of the Alpine Iron- 
works, and of the Prague [ron Industry Company have 
somewhat recovered. The rise of the premium on gold 
is still a great matter with our operators, who expect 
the Finance Minister to interfere, so that the rate of 
interest may be raised by the Bank. The abundance of 
money, which has now lasted for some time, tempted 
speculators to buy a great deal, and so the prices of 


securities rose in a dangerous way. The consequence, 


was that many foreign investors sold their Austrian and 
Hungarian securities in Vienna, because foreign bourses 
did not follow the revival in Austria ; and as all payments 
had to be made in gold, a rise of the premium on gold 
was inevitable, all the more because the extensive pur- 
chases of gold by the Rothschild Syndicate for the pur- 
poses of the currency reform tend to have a similar effect. 
The operators argue that foreign exchange and the gold 
premium will fall if the prices of securities fall. If the 
Austro-Hungarian Bank really consented to raise the 
rate of interest, the demand for stocks and bonds 
would decrease, prices would fall, and foreign investors 
would again take them up. 

I consider the anxiety aroused by the rise of the pre- 
mium on gold to be exaggerated. Our operators have 
been spoiled by the unexpectedly good reception given to 
the first operations by which gold for the currency 
reform was obtained. It was out of the question that 
the semi-boom they created could continue, @ reaction was 
inevitable, and yet, although it coincides with important 
political events in an adjoining country, it has come upon 
them asa surprise. But this reaction will no doubt give 
way toa normal state of things. 

Dr. Weckerle, the Hungarian Premier, at the end of 
last week, made an explanatory speech, which deserves 
general notice. He began by warning the public against 
playing ignorantly on the bourse, and allowing agents to 
speculate with their money. He does not regard it as 
a sound social condition when large portions of the 
population gamble on the bourse. He thinks that the 
Government must, without touching free trade in banking 
and Stock Exchange matters, find means of stopping the 
work of stockbrokers who make it their businessto indueeby 
all means persons in no way connected with the bourse 
to embark in speculations. He then turned to the 
currency reform, and explained that the present state 
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of the premium on gold does not necessarily influence the 
progress of currency reform, which is so well advanced 
that it gives not the slightest cause for anxiety. Hungary 
has already obtained all the gold necessary for the pur- 
pose, except the small sum of 15 million florins, and 
Austria has been equally successful. The warning con- 
tained in the first part of the Premier’s speech frightened 
many operators, and caused them to offer their securities 
for sale, and the immediate consequence was another fall 
of prices in Budapest and Vienna. But the news from 
Belgrade and Brussels improving, and the apprehended 
damage from frost not having taken place, prices re- 
covered yesterday. 

The Austrian Finance Minister has realised the 
emission of the Amortisation Rente approved by the 
Reichsrath. The Credit Anstalt sold the Rente by 
commission, and has already deposited the proceeds in the 
Exchequer. The Government was authorised to emit a 
4-2 per cent. Note Rente for 7,259,000 fl, and another for 
928,000 fi, both to be sold at 97 per cent. 

The Society of Austrian Industrials is to hold its 
Congress in Vienna this week, and a number of impor- 
tant questions have been prepared for discussion. One 
is a reform of the law of 1892, by which houses that 
contain working men’s lodgings are to be free of taxes; 
another refers to workmen’s insurance against accidents. 
Then the May 1st demonstration will be discussed. 
The Minister of Commerce has promised to attend the 
Congress. 

The wood merchants of Trieste, in a memorandum to 
the Chamber of Commerce, complain of the terrible 
decay of their trade. The reduction of the tariffs for 
wood sent from Fiume to all parts of Hungary signifies 
ruin to the wood trade of Trieste. The following figures 
will best show the case:—In 1880 Trieste imported 
414 million cask staves, Fiume, 24 millions, In 1891 
Trieste’s import had sunk to 7 millions, while Fiume’s 
had risen to 60 millions. The trade in soft wood 
between Hungary, Galicia, Transylvania, and all the 
coasts of the Mediterranean, for which Trieste was the 
place of export, has been enhanced by the raised railway 


tariffs of Austria. Galatz is now the chief centre of wood 
exports. 
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Correspondence. 
THE McKINLEY 





TARIFF ACT AND THE IRISH 
LINEN TRADE, 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—Amongst the industries of Great Britain against 
which the McKinley Tariff was specially framed, the 
Irish linen trade was the recipient of particular attention, 
and as this trade forms the staple industry of Ulster— 
though by no means her only one—the working of the 
Act has been watched there with much interest and 
anxiety. To give some idea of the importance of the 
question, it is only necessary to state that the capital 
involved, at the lowest computation, exceeds £15,000,000 
—a considerable sum in a province having few natural 
resources—that hundreds of thousands of her inhabitants 
are entirely dependent on the employment thus provided 
for their daily bread, and that the .United States, for a 
lengthened period, has been, and, it is hoped, will con- 
tinue to be, her largest and most important foreign 
customer. 

As in many other instances, the framers of the tariff 
had a two-fold object in view—first, to levy prohibi- 
tive duties on articles believed to be within their 
own productive capacity, and so, if possible, establish and 
foster home manufactures ; and, second, to admit at more 
reasonable rates anything beyond their own manufac- 
turing power for the time being. For these purposes the 
scale was a graduated one. Before the tariff came into 


| force the duty on all Irish linens was uniformly 35 per 

cent. ad valorem, but under the new order of things this 
was at once raised to 50 per cent. on all cloths counting 
less than 100 threads to the square inch, and on em- 
broidered goods of whatever description 60 per cent. was 
levied—whilst the fine textures continued to be admitted 
at the old scale until January 1, 1894, by which time it 


was hoped that Americans not only would have complete 
control of the coarser counts, but would:be in a position 
to compete with the Irish linens of the best and finest 
quality. 

That the result has fallen far short of expectation ig 
very evident, from the fact that the term for the expira- 
tion of the lower duties has just been provisionally 
extended till January 1, 1895, and it is very probable thag 
this portion of the Act will never come into operation ag 
all. It can readily be understood that a thrust so 
dangerous must at least momentarily disorganise an 
industry, no matter how strong its vitality, more especi+ 
ally as the trade with the United States has always 
been one of specialities—both as to design and finish— 
and that whole communities have been almost entirely 
dependent on it. For this market factories had been 
specially adapted, and operatives specially trained ; designs 
were furnished by the most competent draughtsmen, 
suitable for the many positions and tastes of the people; 
and no effort was spared to meet its varying conditions. 
To at once utilise this power in a different channel was 
by no means an easy task, though the energy and dete» 
mination with which it was set about is a striking 
testimony to the business acumen governing the issue. 
The large stocks that were pushed in immediately pre- 
ceding the Act gave a little breathing space, and in the 
meantime ingenuity was taxed to the utmost in order to 
produce fabrics capable of being sold at—or as near as: 
possible to—the old prices, and having the requisite 
‘‘count”’ to defeat the tariff, whilst other outlets were 
eagerly sought for, and their requirements readily 
digested. In this respect the movement has been of 
signal service, and has been instrumental in placing the 
general foreign trade of the industry on a broader and 
more self-reliant footing than probably it ever has been. 

As stocks in agents’ hands began to weaz off, it was 
found that America was making slow strides towards 
being self-supplying, even in the rougher makes, and 


- 


this notwithstanding the fostering care of a protective |} 


Government, the almost prohibitive duties, the erec- 
tion of new factories, and the importation of trained 
hands from Ireland. Orders, it is true, at first came in 
slowly and cautiously, but theyhave been gradually increas- 
ing in volume, till at present the Irish linen trade with the 


United States is in a healthier and better condition than 
it was previous to the introduction of the tariff—forming |} 


in this respect a great contrast to the home demand, 
which, owing principally to politica! reasons, is just now 
exceptionally dull. That this most satisfactory state of 
affairs has not been achieved without considerable care, 


and much prudence and foresight, goes without saying ; 


nor have individual cases of hardship and adversity been 


wanting. To face such an ordeal with light hearts was |}, 
not to be expected, and many grave forebodings were |) 


indulged in. 


But the result carries its own reward, and, |f 


taken in conjunction with the futile effort to stamp out |} 


the tin-plate trade of Wales, is an object lesson in 
the utter folly of trying to bolster up dying industries, 
or of attempting to establish impossible ones on false an@ 
unnatural premises. 
may slightly favour Ireland in this particular branch, 
there is here strong evidence that the hand of the British 
workman, when rightly directed, has not lost its cunning, 
and that he is still able to hold his own against the 
world ; that energy and perseverance can combat most 
difficulties; and that the only way to make am industry 
thrive is to keep the cost of production as low as 1s com- 
patible with a reasonable remuneration for labour and & 
fair return for capital. But another deduction is also 
allowable—were there no other reasons whatever— 
whereby the Imperial province of Ulster might naturally 
claim support in her strong protest against: impending 
legislative changes. Surely, in all fairness, some weight 
should attach to the voice of a people capable of a work 
so real and substantial, and carried out in the face © 
strong adverse circumstances, having a powerful and 
prosperous opponent; having no advantage in geogra- 
phical situation; having to import nearly all her ae 
materials; and having to rely implicitly on her own an! 

unaided efforts.—Yours, &c., 


April 13th, 1893. ULTONIA. 





And although climatic influences |} 
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GRADUATED TAXATION. 


©0 THE EDITOR OF THE ECONOMIST. 

Sm,—It is probable that the Government — in its 
|| desire to get “‘ votes, votes, votes,” or, as Mr Morley 
would put it, to show that it ‘‘ means business ”—will, 
in the forthcoming Budget, introduce or extend the 
principle of graduated taxation. Now, if this is te be 
done at all (a question I do not discuss) it may be in 
either of two ways. The ordinary suggestion is that at 
a given point, say in the case of incomes of over £10,000, 
a different rate shall apply, and that not only as to the 
excess but as to the whole income. This method, I 
|| submit, if not unfair in itself is at least very likely to be 
worked oppressively. It proceeds on the assumption that 
1| there is something abnormal and illegitimate in incomes of 
a certain amount, while salving the conscience of all below 
that amount, the merchant or professional man cf £1,000, 
£5,000, £9,000, or whatever is the income that escapes the 
tax—an income, however, that appears just as excessive to 
the working-man on £1 a week. The truth is, no hard 
and fast line can be drawn between a proper, sufficient, 
normal income on the one hand, and an improper, super- 
fluous, and abnormal income on the other. Beyond a 
j| small amount, every increase of income means a greater 
command of luxuries, and there is no income too large to 
supply the wants and minister to the comfort and luxury 
|| of the possessor, and by consequence to serve as a useful 
| — to industry, enterprise, commercial daring, or 
thrift. 
The other alternative is Bentham’s method of allowing 
a certain sum free of tax and taxing all incomes only as 
they exceed that sum. This—the system adopted in the 
case of incomes under £400—affords a self-adjusting 
system of graduated taxation applicable to every income, 
since the larger the income the larger the proportion of it 
‘subject to tax. Thus, if £100 were the taxable minimum, 
£500 would pay on four-fifths, £5,000 on forty-nine- 
fiftieths, and £50,000 on four hundred and ninety-nine 
five-hundredths. If it be urged that this is not’ sufficient 
differentiation against very large incomes, by all means 
have stages at which extra taxation is imposed, but only 
on the excess beyond the stages. For instance (assuming 
that the object is to raise more money by income-tax), tax 
incomes of £500 6d as at present, £1,000 7d, £5,000 8d, 
and 1d additional for every additional £5,000, but by all 
that’s fair let these extra pence only affect the portion 
ef imeome exceeding the different steps. The only 
ernticn for a graduated tax at all is that money can 
e better spared off a large than off a small income—that, 
¢.g., an income of £100 a year must more or less be spent 
on absolute necessaries; that an income of £1,000 is 
Spent on educating and modestly providing for one’s 
family ; that an income of £5,000 can still be usefully 
employed in many meritorious ways, and that the larger 
j| the ineome the more it comes to be spent on frivolous, 
or superfluous, or ostentatious objects. But the man 
with £100,000 a year is equally bound to spend the 
first £100 on food and clothing, the next £900 on school 
bills and life insurance, and the next £4,000 on the other 
meritorious objects, and has the same claim for exemp- 
tion or abatement for these portions of his income that 
the man who has no further portion has for the whole. 
a Of course, the argument applies equally to the death 
eee a ig parece ee (on the 

e) has been and ma agal i 
sooner ae . income-tax. Sree 
you do me the honour to insert this, I anticipate 
aap Budget may give me occasion to eras 
G er.—I am, &c., A. A. MircHeE.t. 
lasgow, April 20, 1893. 
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Bvrcelona (Besos) Waterworks Co., 
6 % First Mtg. [Debs.... + 88 coceerweeres 60,000 seneee 60,000 segee> 
Marza Mfg. Co., £2 sharesat 425 ...... BEN seenoee, «TOE ee 43,750 
Hong Kong Government’ 34 °, Insc. 
PODOW es .scivavesviciveswetes cn'ew''end gece 200,000 _...... 10,000 ..... 190,000 
*Pittsbureh, Cincinnati, Chicago 
and St Louis Rly. Consolidated 
Mort. Bonds  .............0008 weidddbecte ‘ 627,000 ...... €0,000 ..... 567,000 
; 2 302,556 
* Partly subscribed abroad. 
Total subscribed todatein— £ Total eabsoribed for whole vear— 
BOP scsisestisideiterdutniadl oo 14,294,229 | 1892 .....ccococrsesceresscersee £81,137,177 
ellibendeae © SBSEO.60S | IBD)... ccsvessccsccceccoscccees 204,694,910 
EE: sends idettaheckbeakscaidledian SO SURG) |) TORO ooo ccccvccssccccentesee oes 000 
TRUE .. occdbteatsbbddincesseotled REGED IES | TODD sin cesisicsivocwnadier see 189,436,000 
WD seve senvssisdeinpectivabaasl 68,039,017 | 1888 ........... o» endetpenbesbe 160,149,000 


We have received the following prospectus :— 

Pittsburgh, Cincinnati, Chicago, and St Louis Rail- 
way Company.—Messrs Speyer Brothers offer for public 
subscription $3,000,000 44 per cent. consolidated mort- 
gage bonds, series “ B,” due 1942 (forming part of a total 
mortgage for $75,000,000, of which $20,933,000 are 
reserved against sectional underlying bonds. Of this 
mortgage $22,956,000 bonds were outstanding on 
December 31, 1892, which include the $3,000,000 bonds 
now issued), at the price of 1044 per cent., equal to £209 
per bond of $1,000. Principal and interest are uncon- 
ditionally guaranteed by the Pennsylvania Company. 
The bonds of this issue are secured in the same manner 
and under the same deed as the $10,000,000 series “ A” 
bonds at present quoted in the London Stock Exchange 
Official List, the only difference being that these bonds are 
repayable in 1942 instead of 1940. 


The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, Apri! 19, 1893. 


ISSUE DEPARTMENT. 
2 





£ 
Government debt .. 11,015,100 
Other securities .... 
Gold coin & bullion 23,772,860 





Notes issued 40,222,860 


eeeeee 














40,222,860 40,222,860 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital.. 14,553,000 | Government _securi- 
eee wehacbiad » 3,112,887 |  tiOS .....eeeeeeee - 11,298,101 
Public deposits* .... 5,818,924 | Other securities .... 24,305,511 
Other deposits ...... 28,627,298 | Notes ........- seeee 14,867,425 
Seven-day and other Gold and silver coin 1,902,930 
Decisdaee shescus 171,858 | 
52,283,967 ! 52,283,967 


* {Including Exchequer Savings’ Banks, Commissioners of National Debt, and 


dividend accounts, 
F. MAY, Chief Cashier, 
FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 


Dated April 20, 1893. 


week exhibit :— Increase, Decrease. 
€ 

Cirenlation (excluding 7 day and other bills) ......... abe sas déved ven ~" SUMAN 

PURE Rep ORNRD  ccsstissiciossetsososseveee-sctveltinetldaesintety: ~ 06s a+ svvwaee 112,908 

Other deposits ........cccsccrceccerrersescerteeescensersesarsesesere nee amawnnnenene 600,620 





sccoe ssere 808,788 
BONNETS cn mn eccecostecoovenncssasnamaesnenstetanictosstesinettots 
The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for t) months ending April 19, 1898 — 


in from Ciseuteiion! Banting 
Sank Post Deposits. Depart- | Reserve. 3 3 

Bills). | ment. | 3 

~~ 

"$18,000 out 24,869,555 36,60!,901 37,263,840 17,364,311 47}/— 
191 175,000 out) 33771140 85,920,779 36,135,520 17/005 61 “oh 
993 49,000 out, 25,944,590 35,606,074 25,891,021 17,914, 2h 
260,000 out, 24,786,705 36, _ 85,600,016 18,456,755, 614.-~ 
ES ji 24,511,490 27,181 461) 42,462,346 19,1 6,014! 














25,694,460 36,62 _ 
in! 25,472.105 $5:153.745! 96,976 :364 15806852) 47 |— 
19 125,675,790 23,000 ia’ 25,355,435 #4, 22 35,518,612 16,770, 45 


Ath se ee aetna ee ae 


it 
VE 

. 
44 





it 























- 


PDE SORT ET 


Bw S Digs eS EAS det 








eee we 


. 

f 

: 

i ; 

; ? 

/ 

2 3) 

ss. 

r ; i 

t re 
‘t 
4 
: 
¢ 
i 







Se 


, etre. 
en ere eten ee eT 





























4 Decrease in 1892 ..... ......47,150,8:6 = 4°4 per cent. 
lor3 
& £ 
Fourteen weeks ended April 8 .......:ccccceee BI297,512 seoneee $4,102.842 
Week ended Ajrii 15 ..... sdosetvestidesedbebeesses SAUCERS “enrcsecee:+ SPREBAS 
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Subjoined is our usual table, affording a comparative view of the ° 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 

ears corresponding with the present date, as well as ten years 
k, viz.: 
At corresponding dates; April 18, | April 23, ; April 2z, | April 20, | april 19, | 
with the present week. | 1883. 1890. iyi, =| 1892. | 18 3. 











































i ae 





Circulation (ercluding) £ & z £2 

Bank _— bills) .....0.+-) 25.706,040 | 24,431,115; 24,548,515 | 25.765,150; 25,355,435 
Public deposits .. -| 6,909,331 | 7,559,624) 8,378,065 | 5,881,744; 5,818,924 
Other deposits .. + 22,975,826 | 26 351,604) 28.859,767 | 29.553,784, 28,627,298 

t «| 14,334,917 | 15584040 11,337,652 11,256,001) 11,208,1uL 

Other securities ........... « 22,182,230 | 21,041,214) 39,070,445 | 26,920,293; 24.205,511 
Reserve of notesandooin 11.802,.7465 | 15.165,095 233.704.7828 | 15,1u2,98%) 16.770,355 
Coin and bullion ........ » 21,253,805 | 38,146,210, 21,803,250 | 24,409,133! 25,675,790 
Proportion of reserve to \ 

Hiabilities .. ssessseoeoreee) — S7HY ashy | s0gx | angy | asyy 
Bank rate of discount ., | 3% se 1 3 25 % 24% 
Price of Consols....... —e wee Mig | 9512 | 9645 99% 
Price of silver peroz ...) 453d |. 464 | 43%d 89\ ad B83 gd 

} 


Average price of wheat.... 423 id 29s 101 393 Od 3% 7d 24» 101 
Exohangeon Parie(short) 25.2i}-26} 24 13}-20 eetes 12.19-12-?} 25-30 —25.35 
— Ameterdam (short 32.1-2 1201-14 } 12.19-23 | 20 52-66 12°34—4 
— Hamburg (3 mths) 20.1i2—6€ 20.53-57  2.59-63 25.13}--18}, 20°56—-60 
Clearing-house return ... 141,908,000 122,818,0 0 126,234,L00 . 59,953,000. 244,646,000 
* New 2} per cente.—Goscheas. 


The amount of the “ other deposits,” compared with the “ other 
securities,’’ showed in 1883 an excess of £793,586; in 1890, an 
excess of £5,310,835; in 1891, a deficit of £1,230,678; and in 
1892 an excess of £2,573,488, In 1893 there is an excess of 
£4,321,787. 

In 1690, at this time, the Bank rate was 3 per cent., and the 
outside rate of discount 1g per cent., but the market seemed 
tending towards bardness. Gold was flowing outwards. The oniy 
noteworthy feature in connection with Stock Exchange business 
was the activity in “silver securities,” owing to an agreement 
between the United States Parliamentary Committees as to pro- 
jected silver I gislation having been announced. 

In 1891, there was an appreciable hardening in the discount 
market, the Bank berrowing in the outside market to render its 
‘new Three and a-Half per cent. rate effective. Foreign withdrawals 
were thus checked. On the Stock Exchange there was a temporary 
recovery in South American securities. Portuguese stock was sold 
in London in connection with the Pungwe incident. 

In 1*92, the money market was very dull,and rates remained at a 
low level. On the Stock Exchange the Easter holidays had 
restricted the amount of business, which showed no signs of anima- 
tion on the resumption. The silver market was strong, the price of 
bars rising from 30y%d to 40d per ounce. 

The following figures from the ofhcial returns show the amount 
ef bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separately, together with the total in 
crease or decrease to date in each case :— 


(0900's omitted.) 















































Weeko OMAR DAL halige ‘ “pours” vi h 
Ending. Toval. Pay Days. * Consuis Pay oh Month. ° 
Date. & Date. & | Date, | @ | Date. | 2 
iste. 1862, | | 18H, )  Tsg2. 
Jn6 to Jn.25 6,054,528, JMOe28; $41,784, Aprii 4] 22.906, ‘April 4) 22,9 6, 
Feb. 1...... 147,722, Nov. It; 46599, May 6) 21075, Mey 4) 19,396, 
Bw...) 119 964, wv) 46946, June 1/ 28,153, June 4) 19,037, 
15 ..... | 150,745, Dee. 15] 95,865, July 4) 28.551, ‘July 4) 20,125, 
22... ..| 122,568, 30, «41,517, Aug. 4|] 25,214, |Aug. 4) 25.214, 
Mar. 1 ......; 165,599, | 1893. Sept. 1) 23,498, ‘Sept. 6"} = 18 916, 
ee | 121,670, Jan. 33) 42,932, Uct. 3 24323, Oct. 4) 22.161, 
pene. | 140,714, :7| 45,030, Nov. 3) 22970, Nov. 4) 19591, 
22...) 228749, Feb. 1u{ 47,746, Dec. 1) 97,206, Dec. 5*| 22071, 
ee 136 535, 24) 1.162, | 2998 | | 1893. 
April 6 ...... | 106 fo9, Mar. Io] 61.720, Jan, 5, 23805, Jan. 4 %4.7°8, 
12 0.4.) 126,562 29, «44615, web 2 23421, Feb. 6) 19,601. 
VO wee. | 144,046, April 13) 41623, Mar. 1) $0085, Mar, 4 = 20,804, 
| April 6 27,618, April 4 27,968, 
Total, 1893..; 2,138, 60, w. 324,838,/ 4. | 104959, me | 93,121 
Ononat 108s |p 2? 772) we 31z,753,; 4. | 92,762) o. 88 157, 


Inc.orDec.\|+ 47.088 « [+ 12085) «. (412097) w. | 4.934, 
os 1er3, a oe ee eee Se ees ee 
ross eS eee 





in 1882 .. (|64°1562, |... 142.764, oo | £93405) . | 260,422 

Do 91 |6xa7c6 | 1067403,) | Sido, | | 268501 

Decrease) | — 385,048, se — 44t3a) 4. —1b402,| we | =— 6079 
imlspe? .. 


SE reece eee eins isla OO Rg nO Le 
* The ** Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 


£ £ 
Dotal...ee.corccrcorcorseevecee:seresscescoccescorsenscccosDBTUOLOL2  serceocee 264,212,517 





Total, 1f WEEKS v..ecccecerrecesererees 42000878 ee ceene 47,156,853 
Decreace 1) 10Y8..... eee eeceeneesoreeed 5,092,404 2 10°8 per Oout 
The principal items in the latest weekly accounts published by 
the leading Uontinental and the New York As2ociated Banks are 
com iow with the previous statement and with the corre- 
sponding statement of last year : 
IMPERIAL BANE OF GERMANY. 


Ap'.14, Apl 7.) Apt 14, 
1093. 1392, ee _— 


! 
£ 2 
Coin and bullion ............| 42619 000! shins 48,794,904 452,000) - 3,875,000 


Discounts and advances..., 31 496,U00 82,722,000) 33,362,000 — 











La 





| 
Wf 627,000) 52,966. 484,000 | — 2,389,000 + 2,143 000 : * ¢ 
snare 20, (56,000. 18,605,000 $186,000 + 1561001. 745000, market borrowings, and a decrease of £690,620 in “ other ” 








BANK OF FRANCE. 


ee 


{ | 
: Comparative Increase 
| Apl. 20,) April 13, April 21, or Decrease, 

| Last Week. Last Year. 
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ASSETS. £ So Wil Par 
Coin and bullion Gold ...; 66,760,000, 66.510,000 57,430 000/+ 259,000'+ 9,330,000 

— Silver..| 51,075,000, 50,961,900 51.020,000)+ 124.000'+ 46 u0y 
Government securities ..., 14,194,000, 14,104,000 14,080,000) « (er &i6,000. 
Discount and Advances...| 40,074,000) 35,994,000 34 288,000) + #1hA0e)+ §,726,000 


LIABILITIES, | i 
NOte® oocee sueesse serve eovees 189,528 900 139,784,000 125,508.,000/4+  144.990' 414,425,000 
Government deposits ...... | 4,722,000) 4.267,000, 6,418,000}4+ 455,000 — 1,696,090 
Private deposita ............. 15,181,000 15,275.) 17,027.00:- 94,900 = 1,816.00). 


AUSTRO-HUNGARIAN BANE. 
apl. 14, , April 37, Aprii 14,, 
| 1893. 1893. | 1892, | Last Week. Last Year, 

AssETs. £ & & | Zz | 3a 

Coin and bullion—Gold ...| 20,°62,000, 10,425,000 5,474,00) -- 63, 000'+ 4,538,000 If 
— Silver.. 17,503,000 17,489,000 16,695,006 + 12,000 + 808 000.1} 
Discount advances, &c..... 16,917,000, 17,518,000, 19,717,006;- 571,000, — 2,770,000.|} 
LIABILITIES. | | 

Circulation ......... ...! 45,057,000 45,857,000) 41.°98,000 - 960,000 + 3,259,900) 


"NATIONAL BANK OF BELGIOM. 


ae "* an: Aa Ss CUCU ee 
} lsv3. = 1893 — Last ue Last Year. 
£ 





Assrts. £ | &£ 
Coin and bullion .., ......... 4,323,000' 4.512.000 7.€19,000 — 188 60 — 8,299,000 
Discounts, &¢. ...........66.  12,926,uu0 13,480,000 13,547,000 — 654,36)— 621.0 
LIABILITIES. } | | 
Circulatiun .................... | 16,307,000 16,351,000 15,035,000 — 43,480 + 1,272/00 
Deposite 2... ccc ceeeeeeeee | 2931000 8334.0 2.583.000 —_ 352.720 + 834,°00 


NETHERLANDS BANE. 











, Apl. 15, Apl. 8, April 25, | : Bn 
| 1803 | 183. | 13¥c Las Week Last Year. : 
Asnrts. ; OR me A See £ £ € 
Coin and bullion—Gold ...' 3,184,000) 3,200.wC) 3,184,006 — 16,(00 él a 
= Suver...! 7,1¢9,0) 7,)7¥,0U0' 6 $23,000 — 1,0.0 + 345,000.|} % 
Discount and advances ...| 5,700,000) 5,70u,u00 8,230,000 oe «= | + Se Suw fh “ 
LIABILITIES, | | i { he 
Notes in circulation........ | 16,530,090, 36 455,00 16,919,000 + 72,000 + 529,000 pes 
ETERS NG TTR ) 472,000! = «557,000 665,00 — OLS — 13,000 
La eee ; : aoe Ps 
BANE OF SPAIN. freee 7 EE Lee ce 
; Apl. 1, ) Apls8, , Ap. 9 , ; Pe 
| “1393. 1893.’ | 1892." Last Weel Last Year. 4 
AsserTs. 2 Re ae =. a a Bs 
GOlA ose, cesecssessesse sesseeene | 7,714,000) 7,714,000, 7,954,000, .... | 469,000 : 
UNIS: cnancaaubnatupeseeniiii »» | 5,852,000) 6,937,000 4,191,000 + 85,000 + 1,746 000 
Foreign correspondents... | 2,457,000) 2,356,000) 716,00| - 116,uu0 + 2,620,000 |} 
Loans and discounts ...... | 12,002,006) 21,9:3000 14,993,000 — 89,000, ~ 3,080,140 
Spanish 4 % stock............ | 17,288,000; 17,288,000; 17,637,000) ; j—  84y,000- 
Treasury bills, obligations, | 
| pinnae s.mnebttes shbpunesnnt 735,000; 8,075,000 17,346,00C +7,310,000 — 9,271,000 j 
LIABILITIES. | a 
Circulation ............s0s-s000. | 35,467,000; 36,052,000 32,$37,00C + 535,000 + 3,215,000 i 
Deposits and current | | 
ACCOUNEES ...........200 eeeee | 13,940,000) 24.255,000 | 17,054.00 + 315,000 — 2,799,0 Ss 
NEW YORK ASSOCIATED BANKS. . 
April 15,, April 8,  Apzil 17,, : : 
1893. 1893 | 1892. Last Week. Last Year, : 
Assris, £ } £ £ | £ # 
fpecie See cereescersos sees sreeeene! 14,30, 900; 14,3 ‘0,00 | 20,601,600 see Ps €,300,000 s 
Legal tenders.......-.....0-) 984,000; 9146800 9,158,900 + 426.100 + [85,000 5 
Loans and discounts ,,,...; 86,290,000 86,840,000; 95,726,000 - 550,000 —12,436,000 ke 
LIABILITIES, j | | " 
Clzemlations ...000.00000: cesese ia 1,120,000, 1,140,000 1,120,690 -- 0,000 “ ce 
Net deposits .........s00....4.| 87,906,000; 87,740,000 106,376,u00 + 166,000 — 18,470,000 Ee 
Reserve (Specie & Notes), 22,194,000, 22,788,000) 29,758,000 — 426,00 - 5,564,000 
Legal reserve..... . cs...) 22976006) 21,353,000) 26,594,000 + 41,000, - 4,613,000 
Excess of actual reserve...) 2.21809) 1,843,000) 3,164,006 + 885.0900 — 946,070 
In the anove tables the reiche mark is converted at 1s; the Austrian florin at 
28; the Dutch florin at 's 81; and the franc, lire, and ta at 25 per £1 
American currency is reduced into English money at 4s per doliar, 
BANK OF RUSSIA. 
The following is the retucn dated April 5, these figures including the accounts 
of the branches ;— 
Assets. £ P| 
RNIN sith nine tek sitesiahatha caeeidaiivagansbncaehibaudnwadsh ddabiiiuay . 48,747,000 
ES SS SEE A ie 
Pe IID sicussctcccesnctiscsvacnbGicsiitbicbe Sebesconceron + 10,083,000 . 
I si bl scniceechciahns veltiteibladinsdiued 3,703, 00 4 
NE i csdaticescsencihascecedsiuesensdhaketcs ob iockesagsake = WRIT ' 
Discounts and advances ..............-. whit iawhddseeinicdocn 6,732,000 
NE saceteasgnensninietunnacnedtiendexccdiacinn ac eibiinhisinsione see 20,647,000 
LIABILITIES. 
Na a UID iivvsccccnseieribwrtcctivedstvddsccsecicves . 61,292,000 
ROLLE SLL ERA: GER - 6, 21e400 
I cil denial ne eat ee 10,749,000 : 
* Converted at 6; roubles per £ ; other totals at 10 roubles per £. 
Discount and Loan Market.—The market was extremely 


quiet during the early part of the week, and rates remained 
unchanged. The dominant factor in the situation is the 
position of the United States Treasury, and within the last 
few days this has again made an approach to the acute 
stage, and bankers have displayed some caution in accepting 
long-dated paper at exceptionally low rates. Consequently 
rates for three to six months bills have hardened 
since Wednesday, and now show a distinct advance on those 
prevailing a week ago. The rates for short loans have had 
a drooping tendency in consequence of the increase of 
supplies of money, and although 1} to 14 per cent was 
obtainable early in the week, to-day difficulty was expert 
enced in employing funds at one per cent. for a day or week. 
The principal features in the Bank return are a decrease of 
£862,752 in “ other,” securities, due to further repayments of 





in 
a 

. 

“a 
i 
is 


5 
ies 
* 
a 
cp 


SPR 


ii eae 








April 22, 1893.] 


deposits. Public deposits also show a decrease of about 
£112,000. £23,000 in gold was received from abroad, and 
£16,000 from circulation, and as the note circulation showed 
a contraction of nearly £117,000, the reserve is stronger by 
about £156,000, and now bears the proportion of 48} per 
cent. to the liabilities. 














Bank £000 ....0000:..scccressescercccvseeseres g \2} 
Market rates of discount :— | ; 
60 days’ bankers’ drafts .......0++.. 13 ili | 
do ta jie 18 
jig {I 
il jg Lye! 
14 | 





1 

(lz to } 1h1 
‘Ag Wyle Ute kh TRL lal 141 
a8 























Fortnight (at last Settlement)....3 3,3 343 233 343 3}3 3} 
t allowances :—Banks ......... tl 1 t 1 1 | 
nt houses at emit’ 1 1 1 h h 1 
AB MOBILE 0... srrerserrercerrerrereeree Me NE Ne ikki ete 
The following is a comparison with previous weeks :— 
- 
3 e Bank Bills. Trade Bills. * 
° —_—_—S—S—— ei oO 
aA 5 Months i Months.'6 Months.|3 Months. 4 Months.}6 Months 
es. | 4} 2 | ot oe Ce he 
Jen. %...) 5 | 13 1 ie ce ee es ee 
7..., 4 3{ 14 Kx | 2 19 2)! 12 2) 2 2% 
Feb, 3./ 3 | 14 pd 1 2 %|2 %! 3 &% 
0 | 31, 1 1} 2 2/2 | 2 % 
wii | 4a | 2 13 °° 2) 2 BB) s 
M4...) 1 2) 2 | 2 2 2} 2) 2 Oh) 2h 2h 
Mar, 3 a | 18 1 90 | 2 abl eb 2 
w..| 14 ui! 1 1 2 2'2 8) 2 2 
17../1§ | 18 1 1 2 4/2 82 @ 
%./2 2%) 1 1 1 2%) 2 2%! 2 
30 [2 24! 1 | 1 12 2h) 2k %) 2 
April 7..)114| 18 1h 1 1g 2h) 0g 2h) 1g 
M...| 1h | 1d ls 1 2 | 2 22/1 2 
ai...| 1 | ly 13 | 1 2 24 | 2 - 2 24 














* These rates range from those eurrent on the very best paper to those paid on 
bills for which Bank rate is usually required. 


Arather better tone has existed in the silver market this 
week. The price of bars rose on Saturday to 38d, while 
dollars remained unchanged at 37#d per ounze. The market 
remained quiet until Wednesday, when a satisfactory allot- 
ment of Council bills had a hardening effect, and bars gained 
a further advance of ¢sd, which was, however, lost on Thurs- 
wha The closing quotations are, bars 38d, Mexican dollars, 

Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 

Gold—Bar gold, fine, 77s 103d per oz standard; bar gold, contain- 
ing 24 dwts silver, 77s 11d per oz standard; Spanish doubloons, 
788 104d peroz; United States gold coin, 76s 54d per oz; German 
gold coin, 76s 53d per oz. 

ilver—Bar silver, fine, 38d per oz standard; bar silver, 

containing 5 grs goid, 38gd per oz standard ; cake silver, 41d per 

- or en dollars, 37d. © Quicksilver, £6 17s 6d, 3 per cent, 
unt. 


The India Council have sold the following drafts since 
last Friday :— 


Rs 
Friday ......... 600,000 in transfers on Bombiy, at... 1s 2 rru 
Satins ie ons fread 2 tonsteonan M das, at con : ps ei 
Mcind i n transfers on Bombay, at......... 1s - r ru 
Mesday eaten 100, 00 in transfers on Bombay, at......... J aoe ates 
ednesday .., iz = =a on Ng 1 ancissenqnes ) 
” ove ‘ n on RS OB isin coidecest ls 
” al omtane bills on ahaa a aenaiis' a hecuanl ‘ eee 
” ++ 2,694,000 in transfers on Caicutta, at ..... 1s 23d per rupee, about 
” -». 2.713.900 in tracefers on Bombay, at ...... \ ‘ Pe per an. 
” -» 494.000 in transfers on Madras, at ......... above in full 
” ++ 400.000 in transfers on Cal wutta, at ...... 
-” +» 200,000 in transfers on Bombay, at ...... 1s 2 31-32d per rupee 
” ji ne » ae: - Madras, at ......... 
” eos ' n bills on BBB, OE: cesses o.csoune 20 221-008 
Thursday -. 20,000 in bills on Calcutta, at 1 ee 
ss 10,600 in bille on Madras, at...” } 18 221-324 per rupee 


o - $00 000 in transfers on Bombay, at........ 1s 2tad per ru 
From April 1 to 18 remittances for its.¢,384912 wore dis- 
of, and realised £389,126. 

Tn reference to the consolidation of the Uhio and Missis- 
rag Baltimore and Ohio South-Western Railways, the 
mn v os paeee that ” aggregate deposits made 

rown, ; 40. 

nearly $15,000 000 pley, and Co. up to date amount to 

light registered offices of the St James's Pall Mall Electric 

wompany, Limited, will, on and after the Ist May 

hext, be transferred to their new central station at Carnaby- 
Golden square, W 

ere liam James Harter, senior partner in the firm of 

ppdintan C. Harter and Co, Manchester, has been 

adicector of the London and County Banking 

Pany, Limited, in the place of Mr. Frederick Francis, 


Messrs Frank Johnson and Company, Limited, have opened 


an agency wi : ; ; r 
Limited ernen Consolidated Gold Fields ot South Africa, 


their shares pl Jewry, E.C. Shareholders desiring to have ; I 


aced on the London register can obtain the 
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necessary forms on and. after Wednesday, the 19th inst., 
a which date transfers will also be received for registra- 
ion. 

Tenders for the Bournemouth Corporation Loan of 
£108,000 were opened on Thursday by Messrs. Glyn, Mills, 
Currie, and Co. The total amount tendered for was 
£1,344,075. Tenders above £100 7s will receive in full. No 
tender under £100 6s 6d will receive an allotment. The 
average of the successful tenders was £100 6s 8d. 

The discount quotations current in the chief continenta 
cities are as follows 3 shi 





io Bank 2 

= antic -_ marie 
eR chsesens 24May 19 '92] 2} | Genoa ......... 54 Sept. 2,91] 3 
Berlin ....+-... 3 Jan. ‘'93) 24 } Geneva ...... 3 
Hamburg...... 3 Jan. ‘'93] 2 | St. Petersburg 44 Dec.,’92] 44 
Frankfort...... 3 Jan. °93) 24 | Madrid......... 5 Jan. 28,’ 5 
Amsterdam ...24 May 24, '92] 1? | Lisbon ...... 6 Jan. 15,'91]6 to St 
Brussels ..... 24 May ‘'92) 18 | Stockholm ... 4 8 
Vienna......... 4 Jan. 13,’92) 3} | Christiania ... 5 4 
BOR: cencnccei 54 34 | Copenhagen... 4 Jan, 28, 92] 3 
REE ccidveces 54 


33 
At other centres the latest recorded quotations are:— 
Discounts, Overdraft. 
Melbourne ......7to73 S$to9 


% 
New York (call money) 4 
Sydney & Adelaide7to8 7 to8 


Ditto (enuorsed bills) .. 6 
Calcutta, Bank min. .. 
Bombay, Bnk min. .... 7 

LONDON COURSE OF EXCHANGE. 




















v Price Negotiated on Change. 
On. sance. ———_-—. -—--——-- ——— 
April 18. | April 20. 
TAI: as vesnssunaivapsnencgpiticamleniinitadicaa Cheques | 2% 125 25 i7} | 2 22} 25 174 
ae alee Be 
the i? 2 18 | a8 3 12 4 
86 60 [8058 80m 
“ 2056 2:60 || 2067 20 61 
> 12 35 12 37) | 12 32) 12 35 
a 25 $1 2 | 2 Sif 25 36} 
eile : tre ai | 24h a4 
Madrid, Barcelona, &. . ion ion | wn ‘} 
UO oon itannteee ae ae | 1th 


FOREIGN RATES OF EXCHANGE ON LONDON, 
seat Meee Oia |... (Sa (eee Meee 
Dates. Exohange.| Uaanee.| 'Dates.| Exchange. Usance. 


Parle .o.cco.ss-.| Apl21| 25-14 |Cheques| Rio Janeiro... Apl.20| 114d 0 dyast 
rdam 























|= 21; 12°10) | Short, | Buenos Ayres Mar 24) 424d = 90dyeat 
Berlin...........- — 23; 20°42h/ ow | Do Pm.onGid)Apli.21; 207 ee 
BG isiciccde: — 21) 20°85 mos. | Montevideo....Mar22} 51} (90dys 
Hamburg ...... — 21} 20°35 ° Melbourne ( Apl.2 Q G0 dye ot 
Frankfort ...... — 21} 20°43 | Short. | /Sydney......4 | - 21 tied 4 
Vienna ......... — 21) 12215 | 4 |) Adelaide... \)- 21} MP ie 
St. Petersburgi— 21, 96.00 | 8mos, | Caloutta......— 21) 1/25f —- 
New York...... — 21! 4°83 (60dysec| Bombay ...... }= 1 1/28 hoe ’ 
Lisbon. .........|— 20, 43yed | we | Hong Kong... - 21 st Sm. age 
Madrid ......... | 20} 2vu3 | Sight |/Shanghai......)- 21) 8/9 é 
EE. susnestons j- 2 26°21 





The following are the standards for gold points of the 
principal gold exchanges :— 
France. Marks. German. Dollars. American. 
25. io aati 20.52—5 per mille for us, re —65 per mille for us. 
aaah Par 20.48—Par. 4.867—Par. 
26.1 p- mille agnet us | 20.88—6 p. mille agned ut. | 4.827—Sp. mille agast us 
The latest exchanges are :— 
French “‘ cheque ” exchange 25f 11c,* or 3 4-5th per mille agst. us. 
German short exchange.... 20m 42)pf, or 3 per mille agst. us. 


New York exchange : 
‘* Cable transfers’’.. $4.89%, or 54 per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 


The influences affecting the stock markets this week have 
been of a somewhat conflicting character, and prices in con- 
sequence have moved irregularly. The general tone, however, 
is rather unsatisfactory, and the tendency is, on the whole, 
downwards. The Brazilian loan met with but a qualified 
success, and Mr Law’s report on the finances of Greece, 
although indicating that, the position is by no means 
desperate, did not altogether realise the extravagant antici-. 
pations which had, for market purposes, been put forward 
concerning it. On the other hand, the communication from 
the Argentine Finance Minister addressed to Messrs 
Barings, stating that the Government proposes to pay 
a yearly sum of £1,500,000 from J uly 1 next for the 
service of the external debt’ of the Republic, created a 
favourable impression, as indicating the sincerity of the 
desire expressed by the Argentine Government to resume 
cash payments and put an énd to the issue of Funding Bonds 
t is obvious, however, that the offer will not, be, accepted, 
without full discussion and consideration by the. bond-’ 
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-holders and their representatives, and that acceptance of this 
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tion as compared with the corresponding week in 1892. The 
Scotch railways are given separately, since their aggregate receints 
are calculated from the Ist Feb. instead of from 1st January, 
as in the case of the English and Irish railways. 

The decrease of £59,330 for the week on the English and Irish 
lines is equal to 49 per cent., the mileage being 14,090} as com- 
pared with 13,994} in the corresponding week of last year, while the 
increase of £410 on the Scotch lines is equal to 03 per cent., on 
a mileage of 2,2664, against 2,229. 

The aggregate totals show on the English and Irish lines an in. 
crease of £66,541, equal to 0-3 per cent., and on the Scotch lines a 
decrease of £38,105, equal to 2°3 per cent., as compared with the 
corresponding period of 1892. 










































er any other sum representing a reduced interest on the 
Argentine debt will give rise to serious difficulties in regard 
te its equitable allocation amongst the various securities. 
The continuance of the dock strike at Hull has caused a 
flatness in the Home Railway market, and a further decline 
is shown in Australian Bank shares. 

Home and Colonial Government Securities.—The ease in 
the money market, and the withdrawal of deposits from 
some Colonial banks, have led to a demand for high-class 
securities. Consols have been strong, and the price, though 
moving very gradually, has steadily advanced, and is 
# higher on the week, Two and a-Half per Cents. showing a 








Se 


| Halt. Year's Aguve-| 
Week's Receipts. gate Recsigte, | Miles Open, 
































ls Paw Total ; Increase ‘eng 
> ° | otal. or | ; 
gain of 3. A feature of the market is the steady appre- ‘Decr'se. Decrease, 1893. | 1802, 
ciation of Corporation stocks, which can in few cases be eT te : pe ae hee 
bought to return more than 3 per cent. The silver market | Great E stern... 67,2093) 8,266 1,011,460 + uN, sts 11423 1,143} 
. tos : Great Northern . || 80,196 + 2,662 1,169,060 + Ht 
has been rather stronger, and Indian securities, without | Great Western 2 167,360 — 5,440 2,289,410 - — 3,650 asa 2.481 
“a *,°¢ . . . * | $ —_ d ! : — 2 : 
exhibiting much change in quotations, are firm, and the | Lancashire and Yorkshire ... 75,773 — 17,348) 1,163,948 — 41.204 52; | “G27 


London and Brighton ... ....., 48,659— 4,336 631,310+ 39,583 4763) 4763 
London, Chatham, & Dov er 26,089 — 4,365, 350,683 + 14,757, 185}, 180. 
London and North-Western.! 207,852 — 2,371 2,957,083 — 70,740) 1,8874) 1,889, 
London and South-Western.) 64,601 — €,640 854,000 + 43,337) 44) 


Rupee Loan shows a slight advance. In spite of the uneasi- 
ness which exists in regard to Colonial bank deposits, the 


. . ; M.nchester, Sheff., & Liecln, 40,996! + N2 591837 — 10016, 342 
Government stocks remain steady, and in several instances | Metrowlitan wo... esses. 14,124 + 205 «211,787 + — 3,270 sii a 
i . - | Metropolitan District ......... | ,769,4- 230 118,108) — 231 13 13 
are quoted higher than at the end of last week. seteweatican District .w-—| 7m eugte! aireio— s6net] 100m 1d 


North-Ea-tern ....... 





| 110,012, + 14,795 1,774,506 + 53,668) 1,578 | 1,578 



























































a Comm — a South-Eastern wT BORIS — Gro2 B8500-+ 81,608 43k| Aba 
a es | ee | Se ‘Thars. ‘To-day a keen. ..8 | aszasle 530 186,450 9080, 487 ssi 
9 | "| | | a | | Great Southern and Western. 15,716 + 1,202 205,443 + 15,153) 520 

bag 2 wet 0 8 0 os ee iz i ‘ Midland Great Western ......| 10, = + z J a Pe Sy . = 
meen deg SHOU 8 Hath Eau 2 ole # tus 2 lb 212] genta" MARY = are + sn 1H 
tac Bie dane par Bp par Sip par'S/p pat S/plvar Bip pat Sip var Sip pee sears nS D7 627 958690 — 3,552 S64 BHT 
Bank Stock . one 8 7 (334 7 336 7 ‘334 7 332 oe MOREA BREIMER. q...:.-csvedsccsoeces G1’) — 988 652,762 — 14,571 1,0872) 1.087 1,087 
India 34 % red., 1931, 109) #100} 2109 3109; 31095 9 1095 10,1004 10\+ Total saessosee seve! 161.637) ~ 925 1,561.090 — "38,105, 2,264) 2220 


Do 8 % red., 1948... '™04100 994100 994190 994100 994190 995100 aay 100} + 

Do Rupee Entaced 624 84 62 ae 3h Set 33 625 3} 62) 34:62) ait 
SID vectiecgscrncdl 59 61 61 59 6L 59 G1 \59 61 59 Gt \50 61). 

Met. Cons. 3} % ..... a 15 4 15 |114 15 je 15 i 15 é 15 pas 15 |. 





Foreign Govern Securities—The principal incidents 
affecting this market during the week were the issue of 
Mr Law’s report on the financial position of Greece, and the 
publication of an offer from the Argentine Government of a 
resumption of cash payments at a reduced rate on the 
external debt of the Republic. The former created a 
favourable impression on its first appearance, which was 
somewhat modified on its being subjected to Press criticism. 
After some rather wide fluctuations during the week, Greek 
securities have returned to about the level of last Friday's 
quotations. The impression created by the Argentine pro- 
posals is, on the whole, good, and has led to an advance in 
the whole list of Argentine securities. Considerable weak. 
ness has characterised Brazilian issues, which are all lower, 
and the new loan is now quoted at a discount on the issue 
price. U ruguays are strong on the announcement that the 
May coupon is to be paid, and Venezuela has registered an 
advance of 2 on the week. International issues were flat in 
the early part of the week, owing to the weakness of the 
Paris and Berlin markets; later advices, however, were 
reassuring, and most of the principal issues are quoted fully 
up to last week’s prices. 

The following are the latest closing prices, &c., of some of 
the leading stocks -— 








” British Railways. —The influences affecting the comparison 
of the week's traffic statements with those of a year ago were 
very conflicting,as the passenger receipts compared with those 
of Good Friday week last year, and the goods and mineral 
traflic was affected by the strike. Nothing very definite 
could, therefore, be drawn from them, but, on the whole, the 
statements of the heavy lines were considered unsatisfac- 
tory, whilst those of the passenger lines were regarded more 
favourably. The week’s variations in prices are irregular, 
and in no case very marked, the widest fluctuations being an 
advance of about 1 each in North Staffordshire and South- 
Eastern Ordinary and Deferred, and a fall to a similar 
extent in South-Western. An attempt was made to get up 
a bull movement in Metropolitan District Ordinary on a 
reported agreement with the South-Western. The price was 
put up to 344—a higher point than it has touched for more 
than a year—but the rumour was afterwards contradicted, 
and the quotation has fallen back to its former level. Scotch 
Railways are dull, and show some falling off on the week. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s pricés. The making- 
up prices at the last settlement are also given for reference 
purposes :— 


“* Making up” 
mee is " 


a 


-—Closing Prices—, 


vm 
ee 





Last Week. To- dav. or Fall. . 28. 
“Making up” | Argentine 5%, 1886-7... 66 ww. 673 ~~ tt. 66 
osing Prices-~, Rise Prices, Ditto 1891 Funsiog .. sha et ek OEE san 68 ait 
st Week. To-day. or Fall. April 12. Mar. 28 Ditto National Cedulas B ...... 29 . St ve Zee BOF we 
CSOD bei. c hidsececcscovnesdevescece 1183 19 ... thd 1S}... — 2 ... L1G... 118 Brazilian 4 % Bonds, 1889 ......... re 3 os) b cco SB) ne, GOB : 
Great Kastern... suseesoe Bb bay BAF 5h. — Foe 85h... 84g | Chilian 45% Gold Lom ........... - 87 8 uw. 87h 4 ow i vee 86 aes a 
Great Northern Del... soveeeees I oo ..; 6} 3. oS OBE Egyptian 4 Unified Debt ......... 1003 1... 100 14 .. +f ... 101 1 
Great Western ....ccrse cseeeeee 150 1 1 i » Hb oe LE0P .. 160) Ditto 34 % % ee! sesesgesece 96, 2... 94 jx + & - 96) » ot 
Hull and Barnsley w..cscoreee 81 we B14 ~ + $ « 306... 325 | French 3 % jane cheat | ve DE dae + 4 O58 re 
Lancashire and Yorkshire ......... 1067 106 7... we sve 16h, 28 Ditto “wy. WHBS cacscecccccoreocessee 105h Gh. 106 7 x. eh ove 1058 “ 
London, Brighton, &., A” ..,... 186% 7h ww. ISTE baw H F . 166 1654 | Greek 5%, 1881 ..............ssesesees 723 3h. 73 2... + f wo Wes ge 
London, Chatham, and Dover ... 16$ 174... 16217 4. — § . 162 4. 164 Cungarian 4 Gold Rentes 1 ee wee ee we s oo a 
Ditto Arbitration Preference.,. 106) 7 .. 106} 7h... + 4 . 1064 ., 106) | Italian, 5 %. Ae6t aididateia vee 2G Bove PPB AB ae Hor one BPR we OS 
London and North-Western ...... 168f Of... 163 9 ... - & ... 160% 168} Mexican, 6 % ww OL ba SB haem 8 = Be = > 
London and South-Western ....., 190 2 .. 3180 91 . —1 ... 180} .. 180 Peruvian Corporation 6 % ibeuds 77 ad OE ae ook es wee TTB ow 
=, Shffild, & Lincolnshire 60 2 ... 60 2 . .... 2. 61 .. 62 | Portuguese? % .....0 jeseinnabbbisiben 223 we 29S wu - bw BD 
tto FA"... vos vee soe one QOE . «SOR | Russian New 4% on .ccsec cece ne OSS ~ 88 €. + ; wee = oa 
Metropolis Soild 9 "2 “y= gah 2. so | Seantsh New eZ |... ........ 67 we O8i— th. - a : a 
. = © .. 316... B03 era 21 Ebene ete i = oe at Z os - ; eee 6 
nenbhdibinsishaabeniveoase a | - 1659 157 ruguay 34 % bonds. ..........004+ eco eee vs 
Sanat a oe ; ~- 34. 33 Venezuela 3 {, 1881... ie ek ae Lime ey 
North-Evwtern—Consois se ; . 156} = American Railways. — The further redaction of i: 
South-Eastern “A” _. — , on 3 Treasury reserve, and the absence of any definite announee 





ment in regard to remedial action on the part of bert Gov wf 

The traffic receipts on the principal railways of the United | Ment have still further depressed quotations 0 meric 
—— for the week ending Movil tone sven hele, together securities. The impossibility of forecasting events, even for 
the increase or decrease in receipts and the mileage in opera. ' a day, hasreduced speculation to a minimum, and dealings, 
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RAILWAY TRAFFIC RECEIPTS, 
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THE ECONOMIST. 


“April 22, 1893.] 


even at the reduced prices are very limited. Readings 
are, however, stronger on New York. advices, and are 
the only stocks which have improved on last week's 
quotations. The weakest securities in the list are 
Erie Preferences, on which a further raid has been made this 
week, and they are quoted two or three points lower than last 
Friday. Illinois, New York Central, Norfolk and Western, 
and Northern Pacific have fallen 1 to 1}, and other issues 
show a more or less marked decline on the week. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 


“*Making up” 
Closing Prices-~ Rise Prices, 
Last Week. ay or a April 12. ——> 
Atchison Capital Stock ........... 333 4 .. 32 w ~ lh... 35. 34 
Do A Bonds # ee ee Oe a ee eee, 
Central Pacific Shares __.. ...... if WR Se Bae — +. 2 a ae 
Chicago Mil. & St. Paul, C. Stock 783 4% 782 «= - 2... 79%... 80 
DenverandRioGrande,Ord.Shrs 164 3 163 4 — 3. 16¢ oe 
Do Preferred Shares ... ......+ 5h3 6} Big 53.6.1 «575... 54 
Illinois Central Shares............... 1043 5} ... 103 hae. —e IZ. 305... 101 
jake Shoreand Michigan 8. Shrs 188 4 ..132 8 .. — 1... 136 131 
Louisville and Nashville,C. Stk. 754 g .. 748 4g]... - 3} .. 76 764 
New York Central Shares ......... 1094 104 ... oe Oe sce By. 000 BR 109% 
New York, L. E.& West Od Shrs. 219 g... 208 g.. —- 3... 22 ... 218 
Ditto 6%, Second Consol. Mort. 99} 100... 97 8 ... — 2} ... 100 994 
N.Y., Ontario, & West. Reg. Shrs. fe Ses ATR Bai — 241 3B. 0. 2B 
N.Y., Penn., & Obio, 7” lst Mort. 26] § ... 253 2. — § .. 26%... 264 
Norfolk & Western Preferred ... 313 24... 303 4... —1§ .. 33 ... 32% 
Northern Pacific, Preferred ..... 414 3}... 40; 2... —2 . 442... 43 
Ohio & Mississippi Ord. Shares... 19} 20, .. A 20. — & ve OS... 22h 
Pennsylvania K.., $50 Shares... 655 6 ... 55 a dab, wa, bode bee DRE ace 
Philadelphia & Reading $80Shrs, 11312 . 19 g..o+ 8 .. 12... 128 
Union Pacific, Shares ............... 87% 8h... 868 §.. — 4 oe ©6883... 88h 
Wabash, St. Louis. ,&.,Pref.Shrs. 22 4... 214 2 .. — wa 8) 
Ditto 6%, General Mort. Certs. 33} 4}... 33 2 coi. & one 35h... 2 


Foreign and Colonial Railways.—Canadian Pacific shares 
showed some strength inthe early part of the week, which 
was attributed to the success of an issue of St Paul and 
Minneapolis bonds made last week. The gain has since been 
lost, and a slight decline is shown as compared with last 
Friday. The Grand Trunk report for the half-year has 
appeared during the week, and although it cannot be de- 
scribed as encouraging, appears to have exercised a favour- 
able influence, as the Preference issues are each quoted 
higher than last week. Argentine railways have fluctuated 
considerably on rumours that Dr. Romero intended to in- 
clude a payment on account of the railway guarantees with 
his proposals fcr the settlement of the debt, but this lacks 
confirmation. Buenos Ayres and Ensenada Preference and 
Debenture stocks show a gain on the week, but quotations 
are for the most part lower. Brazilian Railways and 
Mexican issues are also weaker. 

The following shows the nct movement on the week in 
some of the principai issues :— 

ne up 


-~-Closing Prices-~ Rise rices, 
Last Week. es or Fall. April 12. Mar.28. 
5 wn 13 ne 92 


Buenos Ayresand Rosario Ord.... 76 8 . 7 eo? 8 7 
Canadian Pacific, Shares ..... ...... 2... 859 om & 6}... 85 
Grand Trunk of Canada, Ord. ... 8 z.. SH “ane 83 
Ditto, First Preference............ 534 . 58f OF... + 8... 595... 504 
Ditto, Second Preterence ...... 384 ~» 2 oi) Om A. 
na ttto, Third Preference ........, 214 23 co HB ove BIB ace BS 
De Railway, Ordinary ..... 203 1h... 208 mn, eee a 
to, First Preference |........ 81 wo Oe Fa. — oo 82 op 83 
Ditto, Preference eeceee 424 3 eee 42 4 - is 424 eee 424 


Mining and Miscellaneous —The speculative activity in 
Diamond shares has given rise to considerable fluctuations in 
8€ issues, and some movements have been reported in South 
African Gold shares, Mason and Barry shares rose on a better 
report than was anticipated, and Rio Tintos are firm at 
about last week’s quotations. In the Miscell aneous market 
the feature has been a further heavy drop in Australasian 
Bank shares, amongst the holders of which the panic appears 
to have assumed unreasonable proportions. The uneasiness 
had an adverse influence on the shares of some of the 
strongest London banks, the quotations showing a rather 
marked fall since last week. 


The following are the latest closing prices, &c., of the more 
t m scellaneous issues :— 
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© | vemains a balance to the credit of revenue account ( 















FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing week :— 































Company. Class, Date. Place and Time. 
Alliance Investment........... ral .......0.0./Apr. 27|Winchester House, at 12 
American Mort. of ScotlandjGeneral ............ 29| Edinburgh, at 32 
OUR dakicksncho-ce ce, cos sevesicn: MAMIMEII ihicdnnision 25| Winchester House, at 12} 
C.Gen. dea Asphal. de France/General ....,....... 28, Winchester House, at 2 
Ceylon Tea Plantation ......... 28 Winchester House, at 24 
Deep Level Development .. 24 Winchester House, at 1 
Devon Great Consols ......... 238; Winchester House, at 12 
Drakew Mining .............06... lie 27| Winchester House, at 12 
DurbanRoodepoortiiold Min. |General 27/Cannon street Hotel, at 2) 
Eastern Produce & Estates.. |General ............ 27| Winchester House, at 12 
Indo-European Telegraph ... |General ........... 28| Winchester House, at 1 
Indust. & Gen. Iovest. TrustiGeneral ............ 28) Winchester House, at 12 
London & N.Y. Invest. Corp.) General ............ 37) Winchester House, at 2 
Maharajah (Mysore) Gd. Mg |General ............ 29| Winchester House, at 11 
Messrs. Barnes and Law ...... General .......0.... 28 Winchester House, at 24 
Mexican Association ........... eneral ......... 26 Winchester House, at 11 


27, Winchester House, a* 12 
27|Winchester House, at 3 
25 Winchester House, at 12 
27, Winchester House, at 12 
27, Winchester House, at 2} 
25| Winchester House, at 2 
26 Winchester House, at 1 
28 Winchester trouse, at 12 


Mex. Gen. Lard Mort, & Ins.|General...... ..... 
Mont» Video Waterworks ...j/General ........... 
Natal and NovaCruz Rly .../General 
Notre Dame de Victorien Gld.|General 
Paccha & Jazpampa Nitrate/General 
Reliance Mutual Life Assur.|(eneral .. .,....... 
Sin PauloGas ..._......... |General 
Sco tish Australian Mining|General 





Smokeless Powder ............/General ... 25;Winchester House, at ° 

Smyrna and Cassaba Rly. General ... 27|Winchester House, at 1 

Sth-Western Venezuela Kail.|General 28| Winchester House, at .2 
24' Winchester House, at 12 


Southern Brazilian, &c., Riy.|General 
Union Assurance Society..... ceral 
United States and South 


American Invest. Trust .. 





” Winchester House, at 14 


General 26' Winchester House, at 12 





Flotices and Reports. 


GOVERNMENT STOCKS, ETC. 

ECUADOR DEBT.—The Council of Foreign Bondholders have received 
from Captain Chambers, the agent of the bondholders at Guayaquil, 
the sum of £1,019 8s, in a bill on London at three days’ sight, for 
account of the service of the 44 per cent. External debt of Ecuador, 
being the proceeds of the 10 per cent. additional import duties 
collected at the Custom houses of the Republic for the second fort- 
night of February, $8,216-40, and for the first fortnight of March, 
$92°72. 

URUGUAY DEBT.—The Council of Foreign Bondholders are 
informed by Messrs Glyn, Mills, Currie, and Co., that they have 
received from the London and River Plate Bank the sum of £26,801, 
being the amount of a cable remittance made by their branch at 
Montevideo, for account of the service of the 34 per Cent. Con- 
solidated External Debt of Uruguay. Messrs Glyn and Co. further 
state that they have advertised the payment of the coupon due on 


May Ist next. 
RAILWAY COMPANIES. 
GRAND TRUNK.—The following statement compares the results of 
the operations for the half-year ended December 381, 1892, with the 
corresponding period of 189] :— 











Second Half Second Half 
1892. 1891. 
£ £ 

OOS PONE occ nnye-cannasesvetne 2,155,183 ...... 2,127,553 
Working expenses ........ss0000 1,553,330 ...... 1,531,398 
Net traffic receipts......... 601,853 ...... 596,155 
Miscellaneous receipts ......... 35,762 ..... . 41,829 
637,615 ..... . 637,984 
Less deficiencies on working 
of subsidiary lines, &c. ...... 22,563 ..... . 16,862 
615,062 ...... 621,621 


After deducting pre-preference charges, and adding £231 

forward, the oui available balance amounts to £117, EO 
provides for the payment of a dividend on the Four per Cent. guaran-: 
teed stock for the half-year of £2 5s per cent., amounting to 
£117,445 7s. 2d., making, with the dividend of £1 2s 6d per cent. 
paid for the half-year ended June 30, 1892, a dividend of £3 7s 6d 
per cent. for the year 1892, and leaving a balance of £345 to be 
catried forward to the next half-year’s accounts. 

HIGHLAND.—The report for the half-year ended February 
a gain of £3,913 in the gross receipts, and the expenses are 
higher. An increase of in the total net revenue is 
balanced by the increase in the debenture interest, and, 
no change in the preference charges, the directors are 
tain the 1891 rate of 33 per cent. on the ordinary 
£569, against £651, forward. As from May 15 
convertible 4 per ceat. preference stock will rank 
traffic, compared with _ of the ae ses gem 
an increase of £1,240 passengers, £3,537 goods 
minerals ; but there is a decrease of £223 for fish and parcels, 
£460 for live stock. 

SMYRNA AND CASSABA.—The gross receipts for the half-year 
December 31 ameunied wen as ae en with £95,251 
corresponding period ‘ worki: ‘were 
against £43,780. The amount during the half. 


interest in of 
cent. of the gross receipts as at nteticete 


Imperial Uttoman 

1888, amounted to £37,523, while the it from the 
railway for the other 50 per cent. of gross recei 
£10,080. These two sums give £47,558 as the net 
the half-year. After debiting £25,020 for debenture interest, 
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The following statement shows the positio 
statements olencountes—_ 


Liabili-| Deposit | 











|Discounte 
ee to | a | Misoel- | —. ! wo en and, Invest- where Discounts, Miscel-| Torar, 
are- | rent Ac- | Banl ort | ments. | stated * |laneous.| Assxrs, 
holders. counts, &c.| laneous.| aes. lhe of Notice. separately &e. 
i|Eng., &c. | | 
| | } 
Bolitho, Williams & Co| 2 nee £ | Bd ge. gt ey gh Spey 
(Cons. Bank of Cornwall)| 510,000! 4 425.946... 4.935,946, 531,329 1,650,504 2,706,383 47,730 4,935,946 
Bucks and Oxon ......... .| 116,000| 896,388... 1,002.388; ... | 116,020 384,936 6,400} 466,032) 29,000 1,002,388 
Capital and Counties ....,./1.654,500; 11,216,042, 102,765, 12,973,307) 1,308,034 1,585,269 3,261,820 = 664,121) 274,013.12 978307 
SO oe Scere 1,500,000) 5,768,574/2,717,924 9,986,498) 830,895 285,000, 758,084! 5,375,732 2,736,787 9,936,498 
Consolidated ...........+0+- 1,057,575, 3,425,719 +160,737 4,644,031), 420,395 690,000' 305,969... | 3,227,667, ... | 4,644,081 
Leicestershire ...........+++- 533,261, 1,998,385 32,160 2,613 806) 274,403 | 334,862 ... | 1,893,683. 110,858) 2.613.806 
London and County ...... 3,224,230) $3,858,853 3,274,115 40,357,198 | 3,999,521 2,838,752 9,071,070 10,835,333, 9,459.997|3,752,525 40,357,198 
London and Midland...... 1,445,016, 8888,946 ...__| 10,333,962), 1,107,777 984,079,1,544,725, 1,534,198, 4 866,854| 296,329 10,333,962 
London Joint-Stock ...... 2,963,215) 13,931,354 1,598,117 18,492,686) 1,503,636 with dsct 3,870,022 | 11,236,183)1,882,845 18,492,686 
London and S.-Western...| 830,000, 5,628,276 101,129 6,559,405) 


London and Westminster 4,455,620, 22,723,032) 952.770 
Manchr.& Liverpool Dist. 2,050,000) 12,944,844, 197,197 





7,202,139) 2%6,386 15,192,041 
Met., B’ham., & S. Wales) 924,661) 5,149,899... | 6,074,560) 501,324 '570,588 605.174, 865,770, 3,275,433 255,271 6 074,560 
National Provincial ...... 4,669,375 41,172,688 232,135 46074,198) 4,792,342 3,354,975 14816415... == 23,080,466, 46,074,560 
North-Western ............ 569,932, 1,373,582 426,691 2,370,205, 297,074 63,943. 894,292 1,058,758) 46,138 2,370,205 
Parr’s and Alliance......... 2,032,485, 19,889.960 1,276,081 14,193 526) 1,345,529 1,763,828 1,292,739| 1,702,198, 6,749,394 1,344,043 14,198,526 
Union of London ......... 2,555,000 12,245,721 2,478,630 17,279,351) 2,066,247 2,423,510 3,166,164, 6,848,035 2,775 395 17,279,351 
Williams, Deacon and | | | 


Manchester and nee 9,218,751 485,840 





sum of £1,641 brought forward) of £24,179. Outof this balance it 
is proposed to pay to the preference shareholders one year's dividend 
at the rate of 7 per cent 

ROHILKUND AND KUMAON.—The directors intimate that the 
accounts of the company for the half-year ended December 31, 1892, 
have been received from India, and that, subject to audit, the net 
revenue admits of the payment of the usual dividend for the half- 
year of £2 11s 3d per cent., free of Indian, but subject to English 
income-tax, or £2 16s per cent. net. 

SOUTHERN BRAZILIAN RIO GRANDE DO SUL.—The report for 1892 
states that the guaranteed interest has been paid with the usual 
regularity. After payment of an interim dividend at the rate of 
5 per cent. per annum, together with the interest on debenture 
stock, and the instalments towards repayment of the loan for 
harbour extension works, there remains an available balance of 
£32,284, out of which the directors recommend a dividend for the 
second half of the year at the rate of 6 per cent. per annum, or 12s 
per share, making, with the interim dividend previously paid, a 
total distribution for the year of 5} per cent., and leaving a balance 
of £14,284 to be carried forward, as against £11,538 at the end of 
1891. 

BANKING COMPANIES. 

BANK OF MONTREAL.—The manager has received a cablegram 
from the head office in Montreal, stating that a dividend for the 
half-year ending April 30, 1893, has been declared at the rate of 10 


| per cent. per annum. 


— 


SS ee 


| 


BRITISH OF SOUTH AMERICA.—The directors recommend a dividend 
of 4 per cent. on the paid-up capital, and a bonus of 2 per cent., 
tax free, making, with the dividend on account p.id in December 
last, a distribution of 10 per cent. for the year, tax free, placing 
£20,000 to reserve fund, and carrying forward £18,673. 


CITY OF MELBOURNE.—Telegraphic information has been received 
from Melbourne to the effect that the net profits for the half-year 
ended March 31 last remain at £20,000, which, with £12,000 odd 
brought forward from the previous half-year, leaves £32,000 for dis- 
tribution, which it is proposed to deal with as follows :—Dividend 
at the rate of 8 per cent., equals £20,000, carrying forward £12,000 
odd. We are also advised that £210,000 has been transferred from 
reserve fund (leaving £20,000 at the credit of that account) to 
meet contingencies, and that the auditors certify that they are 
satisfied that this appropriation from the reserve fund is ample to 
meet any depreciation in the values of the securities held by the 
bank; and, in addition to this, an independent detailed examination 
has been made into the affairs of the bank by Mr Andrew Lyell, the 
well-known accountant. of Melbourne, who reports the position of 


the bank to be perfectly safe, and confirms the auditors’ special ! 13,546 policies in force for the sum of £6,104 


report. 


LONDON AND BRAZILIAN.—At the meeting yesterday (Friday) the | of the previous year, 


report stated that the directors were disappointed that the antici- 
pation expressed in their last report of a marked improvement in 
the Brazilian exchange had not been realised. The increase in the 
exports of the country, and the measures which had been adopted 
by the Government for a reduction in the amount of the paper 
currency should, however, have a beneficial effect. Meanwhile, 
the depreciation of the capital employed in Brazil, which 


amounted (at the exchange of 12}}d) or to £143,750, was fully | lo:ses paid and outstanding to £751,145. In 


THE ECONOMIST. 
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BANK STATEMENTS. 
n at the end of March of banks which issue monthly and quarterly 


| Cash on 


2k,131,422) 3,634,001 4,323,476.4,105,000 
15,192,041), 1,355,275 2,225,265 1,478,480 2,644,516 


11,104,591) 1,122,743 1, £43,527 esas 1,930,715, 4,115,638 | 721,391 11,104,591 
Css sss sss sss sss Ss SSS SSS SSS 


rovided for by the balance carried forward, viz , £150,979 Is 11d. | 


he directors subscribed Rs.50,000 dols (£2,260 8s 4d) towards 
the establishment of the Strangers’ Hospital at Rio de Janeiro. 
In moving the adoption of the report and accounts, the chairman 
said the directors met with some satisfaction to announce the same 
dividend and bonus the shareholders had received during the two 
receding years. The conduct of the business of the bank 


uring the past twelve months had not been alittle h 
ee alittle hampered, 


‘the rate of exchange havi 





(April 22, 1893. 


Cash at | 








867,099 371,200 1,717,211) , 3,603,155 740 6 559,405 


13,382,592) 2,686,059 28,131,422 


been so persistently low during the Jast twelve months 
that the average had been only 12\d. They all knew that 
Brazil was a country largely endowed with natural resources, and 
she exported to foreign countries large amounts of her products of 
very great sterling value. During the past year those products, so 
far as their value in the currency of the country went, exceeded 
those of the yoeveewe year enormously, but the sterling value had 
not increased in proportion, because the average rate of exchange 
last year was so much lower than in the previous year. It was very 
evident that there were some powerful causes at work which kept 
exchange down, and not only did they appear to be powerful, but 


also somewhat complex and mysterious. The situation was 
not a satisfactory one; there was no mistake about 
that. 


It was a situation that was somewhat prejudicial to 
institutions like theirs, who, as thsy knew, ell earned their profits 
in the milreis ofthe country. It required no great power of calcu- 
lation to see that if the milreis was so much depreciated they must 
make very large profits indeed to maintain their dividends, or else 
they must suffer a considerable diminution of income in the invest- 
ment they had made in tha shares of the bank It wasa position 
that could not be set aside or evaded. They must meet it face to 
face, and combat it as best they could. It was impossible to say 
how long this state of things would last. The financial position of 
the bank was sounder than it was last year. The net amount they 
had to deal with was £256,000. ; 

LONDON CHARTERED OF AUSTRALIA.—The directors have received 
a satisfactory telegram from their inspector and general manager 
that there has been no unusual demand upon the bank, but that, 
on the contrary, it has received an acquisition of business. _ 

NATIONAL OF AUSTRALASIA.—.\ cablegram has been received by 
the London office from the head office, stating that their balance- 
sheet up to March 31, 1893, has b2en published, and it is propo 
to declare a dividend of 10 per cent. at the yearly meeting to be held 
May 2, 1893, and that the coin reserves and debentures shown 10 
the balance-sheet are £2,250,000. 

ASSURANCE COMPANIES. 

CITY OF GLASGOW LIFE.—T ne report shows that the new assurances 
effected last year amounted to £436,609, preducing annual premiums 
of £16,371, and single premiums of £3,835; that the claims by 
death were 19) in number, and for sums amounting to £129,067 
(both number and amount being within those expected and pro- 
vided for); and that the sum of £3.75 has also been paid under 
endowment assurance policies which have matured during the 
lifetime of the assured; that £11,333 was received in respect. 
annuities granted for £1,124; and that 1 annuities have fallen 10, 
relieving the company of an annual charge of £409. There are n0w 
71u, yielding @ net 
annual premium income of £180,854 —an in-rease of £5,721 on thst 
The income of the year was £288,920, 
and the expenditure, including provision for every known claim, 
£191,217, the balance, £77,703, added to the accumulated fun 
has raised them to £1,913,687. The average rate of interest yielded: 
by the investments is £4 3s 8d per cen’. The directors recommen 
a dividend of 8s per share on the paid-up capital. . Fire 

COMMERCIAL UNION.—The report for 1892 states that in ee bas 
department the net premiums amounted to £1,010,514, an 
the Life department, 
the new business of the year consisted of 69 policies assurin 
£579,791, and the new premiums included in the account amoun ; 
to £21,006. The claims by death, £90,960, were within the amoun 
expected. The excess of income over expenditure was £96,430, oral 
thus increased the life fund to £1,463,657. The sixth + page par 
valuation has resulted in a divisible surplus of £22,515, of w “i 
the sum of £41,666 belongs to the shareholders (including aa 
portion in respect of interim bonuses), and the balance of £160, 


somewhat difficult by the fact of | to the policy-holders, as compared with the respective amounts of 
aving continuously ruled so low. it had£30,057 and £12),223 at the preceding distribution. 
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rofits of the Marine department the sum of £55,000has been carried | troops now amounts to £12,296, being an increase for the year of 
to profit and loss, and after providing for outstanding losses the | £1,087. 

Marine fund stands at £261,011. The profit and loss account has PACOHA AND JAZPAMPA NITRATE.—The report to December 31 
been closed with a balance of £45,604 carried forward to 1893, and | shows a gross profit of £22,983, against £8,134, notwithstanding . 
out of that amount the directors recommend the payment of a divi- | the fact that the company was, under the rules of the combination, 
dend of 17s 6d per share (free of income-tax), making, with the | restricted to six morths’ work as against seven months. The net 
interim dividend paid in November last, 25 per cent. for the year. | profits available for dividend amount to £24,760, and the directors 

LaW FIRE.—The report for the year 1892 states that the premium | recommend a dividend of 6 per cent. for the year, leaving £3,700 to 

income amounted to £129,888, being an increase of £1,553 over | be carried forward. The directors draw attention to an item in the 
that in 1891. The total amount insured may be est'mated at 1134 | balance-sheet of £105,736, value of stocks of nitrate afloat and in 
millions. Fires in Great Britain were exceptionally numerous | Europe at the end of last year. This nitrate has, they say, since 
during 1892, those in the metropolis alone showing an increase of | been sold at a profit of over £14,000, which additional profit on 
nore than a thousand over the number attended by the Metropolitan | nitrate shipped during the year 1892 will, it is anticipated, enable 
Fire Brigade in 1882. This society has, however, sustained less | the directors to declare, at an early date, an interim dividend for 
than its average amount of losses, the proportion of loss to the | the year 1893. 

amount of premium income being ouly 40} per cent. Theaccounts| PACIFIC LOAN AND INVESTMENT.—The accounts for the year 1892 
of the year, allowing for commission, for the general expenses of | show an available balance of £16,330, out of which the directors 
management, and other usual disbursements, show a balance of | propose a dividend of 8 per cent. for the year, absorbing £10,000, to 
£51,961. add £4,653 to the reserve fund, which will then amount to £80,000, 

LONDON AND LANCASHIRE FIRE. —The directors announce that they | and to carry forward £1,677. 

ropose to pay the same dividend as for last year, viz., 7s per share,| ROYAL MAIL STEAM PACKET.—The report of the company for 1892 
ree of income-tax, which, with the interim dividend of 3s already | represents eight fewer voyages (100,000 miles) than were performed 
paid, makes a total of 103 per share, or 20 per cent. on the paid up | in 1891, the decrease being in the South American service, The 
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capital, thus absorbing £42,550. surplus (£165,415) on the working of the year enables the directors 
to transfer £70,000 to the repair and renewal account, write off 
MISCELLANEOUS COMPANIES. £40,000 for depreciation, place the usual sum of £47,700 to insur- 


i" 
; 
: 
t 
{ 
ie 
# 
: 
; 
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ALLIANCE INVESTMENT.—The directors will recommend at the | #2¢e account, and carry £6,089 to profit and loss. From the balance 
annual meeting on the 27th inet. a dividend at the rate of 44 per of the insurance account (£22,710 in excess of the usual reserve of 
cent. per annum on the preferred stock for the half-year ended | £227,000) they recommend the payment of a bonus of £1 10s a share 
April 15. £11,378 is applied to writing down securities, and | for the half-year ended December 31, tax free, the warrants to be 
; £1,670 3s 11d carried forward. issued on the evening of the 29th inst. This, with the payment 
; ALLIANCE TRUST.—For the year ending January 3ist last the | /" October last, will make a distribution of 5 per cent. for the year. 
3 accounts show a profit of £47,427. Preference dividends amount to| .50UTH AFRICAN TRUST AND FINANCE.—The directors have de- 
: £11,851, leaving £35,577, which the directors propose to distribute | Cided to propose a dividend on the ordinary shares for the past 
: as follows :—Interim dividend on A stock paid in September, at 124 | Y°&™ of 10 per cent. . : 

: per cent. per annum, £14,062; a final dividend at the same rate,| S81 LOUIS BREWERIES.—The directors announce that with 


: 062 ; : > : : regard to the beer war which has been in existence since 
a eee i ae oe Se ae errs January 4th, they have received the following cable from St. Louis : 

AMERICAN MORTGAGE OF SCOTLAND.—The annual statement of | ‘Prices restored; particulars by mail,” It is expected that the 
accounts to February 26 shows a total profit of £8,009. An interim half-yearly accounts will be received in the course of two or three 
dividend at the rate of 6 per cent. per annum was paid in November weeks, and a semi-annual report will then be circulated amongst 


last, and the directors propose to pay a similar dividend on the Ist | the shareholders. : ; 
proximo, to transfer £3,000 to reserve, and to carry forward £873 SWEETMEAT AUTOMATIC DELIVERY.—The directors have decided that 


less directors’ fees. until further notice, the interim dividends, commencing with that 


CITY OF BUENOS AYRES TRAMWAYS —The report recommends a payable on the 1st June next, shall be at the rate of 125 per cent. 


dividend of 2s 1d upon the fully paid-up shares, and of 10d upon | Per unum, instead of 10 per cent. as heretofore. ae 
those of the eighth issue, both hat i ty for the year po. ee WEST INDIA AND PANAMA TELEGRAPH.—A half-yearly dividend 


December 31, 1892. of 6d per share on the ordinary capital is announced by the 
BRITISH FARMERS ASSOCIATION.—The company have declared directors. The sum of £1,500 is to be placed to the reserve fund, 
an interim dividend at the rate of 20 per cent. per annum for the | !e@ving £1,430 to be carried forward. 
3 three months ending March 31 last. MINING COMPANIES. . 
CONTINENTAL METROPOLITAN TRAMWAYS.—The report for the CROWN REEF GOLD.—A dividend of 25 per cent., being at the rate 
year ending December 31 states that the total receipts from all sources of 50 per cent. per annum, has been declared by the board, for the 
j] amounted to £170,487, and the expenses to £154,743. The profit | half-year ending March 31, 1893, payable to shareholders registered 
was £13,838. Of thissum £6,000 has already been distributed by | ™ the books of the company on the evening of Tuesday, April 25, 
way of interim dividend on the preference shares, and £719 has been | 1893. The dividend will be payable from the company’s head 
set aside to the statutory reserve fund in Paris, leaving £7,119, and | Office, Johannesburg, on 5th June. ? 
the directors propose to pay the final instalment of the 6 per cent. DURBAN-ROODEPOORT GOLD.—The report of the directors for the 
dividend on the preference shares, and to carry £1,119 to the reserve | Yea? ending December 31, 1892, states that the accounts which 
fund for the redemption of preference share capital. The directors | ®t@ ow presented show results considerably in exéess of 
state that an important part of the litigation with the Paris General | @2Y previous year. The value 'of the gold for ‘the year 
Omnibus Company has just been amicably settled. amounted to £118,672. Against depreciation on machinery, 
DOMINION BREWERY.—The company notify that at a meeting held plant, &c,, the sum of £11,014 has been written off in the profit and 
on ennenlng, 19th, a dividend at the rate of 8 per cent. per annum | 1058 ee “he a & — for a ao of a _ This 
} on their preference shares " 9 | amount, plus the Jeredits, as shown in the ance-sheet, gives a 
| was alsoel. ee ee ae total of £61,760, and out of this amount the directors have paid the 
DUNVILLE AND CO.—The directors have declared an ad interim divi- | following dividends during the year:—On January 31, 1892, 2s per 
dend of £1 per share for half-year ended 31st March. Dividend | Share, or 10 per cent. ; on July 1, 1892, 2s per share, or 10 per cent. ; 
Warrants will be posted on 26th inst. on August 30, 2s 2d per share, or 103 per cent. ; November 19, 1892, 
FOREIGN AND COLONIAL DEBENTURE CORPORATION.—The report of | 23 per share, or 10 per cent.; making a total of 83 2d per share, or 
the directors for the year ended March 31 states that the accounts | 40g per cent. With a credit balance of £15,926 carri forward to 
show a net profit of £28,481, a sum which is considerably less than the current year, a further dividend of 10 per cent. was paid on 
that of the previous year, but itis a profit which, under the existing March 17th last, thus making a total of 110} per cent. paid during 
condition of business, cannot be considered as unsatisfactory. It the five years’ life of the company. ; : 
is sufficient to allow of the payment of the usual dividend of 7 per | _ SCOTTISH AUSTRALIAN.—The report for the six months ending 
cent. for the year. An interim dividend of 34 per cent. for the first | December 81, 1892, states that the condition of the general coal 
haif having been paid, the directors now recommend the declara. | trade of New South Wales has continued unchanged The directors 
tion and payment of a similar amount for the second half-year. consider that the best interests of this company will be promoted 
This, and the payment of income-tax,jwill take £14,035, leaving £823 | by not joining the pro New South Wales United Collieries 
to carry forward. The directors regret that they can make no | Company (Limited). e revenue account shows an available 
payment to the founders. balance of £10,400. The directors propose the eee of a divi- 
LAND MORTGAGE INVESTMENT AND AGENCY OF AMERIZA.—Tho | dend on the paid-up capital of the company, £206,250, at the rate 
- not oe that the accounts for 1892 show a balance at the | °f 8 pe) yey per Se a ae leaving to be carried 
5 16 of pro j next accoun . 
’ ane oh ancy and loss account of £2,207, which they propose to | forward to the ons COMPANIES AND | CAPITAL. are 
ODESSA WATERWORKS.—The report for th _| ROSARIO NITRATE.—The letters © tment and regret in 
ber 31 states that the water sents snounted yr rmnn oians matter of the 5 per cent. debentures were posted on 19th inst. We 
areas for 1891; the miscellaneous receipts to £3,974, against | are informed that the amount offered was covered about four times 
a'en: leaving a balance, after meeting interest on debentures and | Ver. 
oie ee ane drawn bonds, of £9,087, against £12,662. This 
es the difference on exchange of £165. With the . : 
ae ~ current year the period will have arrived when the The Commercial Times. 
of th tain will be entitled to exercise their right of pre-emption 
city of bs oe upon the terms defined by the concession. e 
etersburg have acquired the works both of the old and THE CORN TRADE. 


new companies, and it is possible that the city of Odessa may deter- 

ities i. oe the same course. The new oer affecting seunicips- Mark Lane, Friday Evening. 

dateeind ussis, which came into force on the Ist of January of the} There has been no material change in the weather during the 

debt des may also have some bearing upon this policy. The | week. Some partial showers of rain haye occurred, but not sufj, 
by the Imperial Government for water supplied to the cient to have any appreciable effect upon the condition of 
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he land or upon the growing crops. The whests, generally, 
wear a hardy and healthy appearance, and the experience 
of previous dry seasons has been favourable in this respect. 
The present outlook as regards wheat cannot therefore be 
vanialed as discouraging, although reports from some quarters are 
somewhst qualified. Of the green crops and spring corn 
indications are not so fayourable, nearly everything being 
backward, with somewhat narrowed production. Rain is much 
wanted, and would be of advantage to the wheats, whilst to all 
other produce it would be extremely beneficial. The trade in all 
departments has continued to move slackly, and is less affected by 
weather influences than it would be later on, The tendencies of 
wheat prices, though not very strongly marked, are against holders. 
In the leading provincial markets wheat quotations are 
lowered 6d, and in two or three 64 to I1s, except 
on prime. English, from being scantily offered and in 
excellent condition, realises extreme to rather dearer rates 
for both spring and winter wheats. Flour on the spot has sold a 
little more freely where easier terms have been conceded. The 
cargo trade has moved in sympathy with that on the spot, and 
prices have eased in buyers’ favour to about the same extent. 
No. 2 Calcutta Club, April-May and May-June shipment to London, 
sold at 28s 6d, June-July at 28s 3d,and March-April at 29s. To 
Hull, March-April shipments done at 29s 6d in the early part of 
the week, and subsequently rather under. There has been less 
doing in River Plate wheats. For sailing vessel on passage 26s 6d 
paid on sample, and subsequently fair average quality, May-June 
shipment, obtained bids at 26s 6d, but 6d more required. Californian 
wheat, off coast, has been sold at 29s 3d, and for end of December 
shipment at 29s 44d ; on passage, 30s 6d, and the same price required 
for prompt shipment, and about 30s considered noarest value. Walla 
Walla off coast obtained bids at 27s 9d, which were not accepted, 
and superior quality in same position sold 23s. Oregon, on passage, 
has been offered at 3is6d. American wheats are rather lower. No. 
1 Northern Spring, April shipment, sold 29s, and May shipment 
28s 6d. Parcels of hard Kansas, May-June, changed hands at 
26s 74d; hard Manitoba, shipping or shipped, sold at 30s 8d; April- 
May, 29s 74d; May-June, 29s, 28s 9d, and 28s 6d. American hard 
winter wheat parcels, April-May shipment, sold 26s 9d, and on 
passage at same price. To-day the market closed firmer. No. 2 
Club Calcutta, June-July, sold 28s 44d; May-June and April-Ma 

28s 6d. Australian, March, 30s. Californian, just sailed, 30s 6d. 
River Plate, steamers, April-May, 26s 6d; and sailer, 27s 3d. New 
York spot quotations have on the week declined 2cents. The 
American visible supply has decreased 1,195,000 bushels, or 
149,375 quarters, but shipments have been made freely, and some 
addition has been made to the supplies on the way for the United 
Kingdom and Continent. Maize, on the spot, has realised rather 
better prices, and forward has been for the most part firm for near 
positions. The principal transactions have comprised Galatz 
Foxanian, due out, 20s to 20s 14d; June-July shipment, 19s 6d. 
Danubian, by vessel due out, 19s 74d; afloat at same price ; July- 
August, 19s 6d; June-July, 19s 44d; and April-May, 192 34. Poti, 
prompt shipment, sold at 19s, and arrived at Gibraltar 19s 6d, less 
2 percent. To-day, Galatz Foxanian, for shipment by vessel due 
out, sold 20s 3d. Parcels American mixed to London, old 
crop, prompt shipment, sold 19s 6d; May, 19s 104d; and to-day 
old crop, shipping in four weeks, sold at same price, whilst 
new crop, May, sold 19s 6d. New York quotations during 
the week declined 24 cents, but opened firmer this morning. The 
American visible supply has decreased 1,109,000 bushels, or 138,625 
quarters. Grinding barley on the spot has realised slightly better 
prices, and for arrival the market has hardened towards the close. 
Azoff on gechanged hands at 15s 14d, and July-August shipment 
at 15s 9d. Baltchick afloat, 15s 14d. To-day Azoff, May-June, sold 
15s 9d; June-July “Fj wenger same price, and for July-August 16s, 
said to have been bid, but not accepted. Azoff loading sold 15s 3d. 
Beans and peas have ruled firm, with a quiet trade. Oats have made 
a fairly steady sale, and are rather dearer, with moderate arrivals. 





The following table estimates the home consumption of wheat 


during the harvest year 1892-3, contrasted with 1891-2, 1890-1 
and 1889-90 :— 








| 1892-3. 1891-92. | 1890-91. | 1889-90. 























Average price of English wheat, perl « d_ 
quarter 
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we per owt SORE RER SEDO EEO E REET ET EER Os Hee eReTes 5 8 


| owte. | owts. | owta owta. 
Importe—Wheat ‘33 weeks to April § 39,565,285 43,491,590 35,857,800, 35,184,600 
Flour ‘ | 13,346,412) 12,902,400) 19,861,40c| 10,517,000 
52,911,607, 56,383,900) 46,719,200, 45,651,200 
Add week ending April 15 —Wheat ..... 764,946; 830,900; 1,285,00¢ 717,000 
WUE erect eat deat tseninieaetet 460,581; 325,100 474,800, 312,600 
Total i 84 weeks ........, 54,137,224 57,589,999, 43,479 09, 46,690,800 
Less exporte—Wheat ..........c0.csserreseee 538,820 275,000, 266,000) 156,500 
Flour. eeeeeenees PROS ee DOr ERE SESEr TeEE ERE SESeSeeS 150,565 | ae 75,000 90,500 
Net im ssesscerecesssssnesceseee | 53,347,839) 57,192,900, 48,132,000) 45,883,900 

Add to this the cotimated’ eniee ot | 

hate Si 23,521,489, 25,635,820, 29,467,000) 26,960,000 
—_—_e_—o —_— 
Thirty-four weeks’ home supplies ..... 76,869,275, 82,808,200, 77,605,0)) 73,293,800 





I~ ed ed e a 
| $0 7 39 0 | 29910 
|_7 % 90] 610 


<-Yiatbte supply” tm U.8: comtren bush.| 70,000,000 ss.004,00¢] 221060001 Laatste 
Do dlp = in owts,. | 40,766,738. 12,356,000; 11,978,000 13,132,110 
COMPARATIVE AVERAGES OF GRAIN. 


The is a statement showing the Quantities Sold and the 
Corn (Imperial Measure 
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weeks ended April 15, 1893, and for the corresponding week i 
of the years from 1892 to 1889: 7 a 


QUANTITINe SOLD. 











AVSRAG8 PRIORS, 

















Wheat. | Barley Oats. Wheat. | Barley. | ata. 
| | or 

1893 ars bsh! qrse bsh) qrs_ bs! ed | sd ad 
April 15...| 51.665 1) 14.261 4; 8642 3! 210 | 2% 8 1 ag 7 
34,608 2) 16543 2) 61657 5| 2% 9 | % 61 aa 

1...| 49822 4| 32955 1; 11033 5/ 2 9 | 811 | 48 ¢ 
March25 66230 7 | 43,185 7! 13.546 2 2468 25 a 18 $ 
65,604 6! 53925 4| 122381 0| 29! 301 I 7 

IL. | 54,095 1) 58140 2 | 16,837 | 2% 0/ 2% 2] as 3 
1892.......| 47,569 6| 16546 6| 54706! 8) 7 | 2610] 9 7 
SE seceosits 74,158 = 23419 7; 1060 5| 99 0 | 27 9| 196 
1899... 71,959 0| 11.499 6 7,78 7, 2310 | 2910 | 18 6 
1829", 5LMO 3) 15658 01 5.8968 5 2910 | 9% 1 17 9 





The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the week 
ended April 15, 1893, together with the Quantities Imported in 
the Corresponding Week of the Previous Year :— 





















77—-Quantities —, 
1893. 1892, 
Animals living—Oxen, bulls, cows, and calves ...... number 2871 ... 9,290 
OE NIUIIS <a: cascehsenceasacssdinvcectonsaltuae be 350 ... 504 
I nascscstiniodense see ” bn, <i oi 
Fresh Meat— Beef - Cw. 19,453... 49,912 
MOET: eckstcsssesecs ove 9° 30,706... 3914 
PONTK6oih porsllit te bichinae cb bsau swambepeeridenieicttin ab 2101... 1,075 
Salted or Preserved Meat—Bacon  ............ceseeeeee - 36,763 ... $1,750 
BE wah 2 chee es pov en sedate ce ebesse otitis § S 44h ... 4,698 
ND “EG aedhbieks hc kom. bins aw densdoncetdebiedeise os 9,509 ... 21,800 
PNT: 0:6 snieenibiinsckrebettisomsiiavainsespekivrodupeade as 2.706... 3.661 
Meat unenumerated, salted and fresh ............ 6,025... 3,559 
Meat preserved, otherwise than by salting ...... a. 8,127 17,936 
Dairy produce and Substitutes —Butter ...... . ” 44,499... 40,492 
MON Geks5 indie recites adccncbbababiind ooepeen <a. we 23,183... 24745 
I 5 Rin cin nsoai oie wiaentdinsensbhuie nniidvekainde’ a 16,431... 9.630 
I ihc nn clade cenaseimesnbacceeen “ 475% ... 5,093 
EGGS 2.0.1. csserceseeerese sosssssescosssecossosces sof FOat hundred 185,237 ... 254,457 
POU DINED anche cncinsvccdercnteviscncivees z 4,102... 3,456 
Rabbits, dead (not tinned)...............s02sceceneceees cwts oe 908 
RINEE at viod LatecicncplsccgidliniadamssRaaaanets>demwateeas, A scab D270 . xn 97,57 
Corn, grain. meal and flour—Wheat ......... ........ a 764,916 ... 830,945 
Wheatmeal and flour .. pea 400,581 ... 328,073 
Barbey roo. ..erer sores. + os 283,384 ... 117,251 
I cin adler alent hes biocaa aiglin-nabeoanil oie ” 247,278 see 179,286 
ME cnseonseen PO Domreseveecesenconensebenessoossecce <eoncconcese eat 8,002 ot 20,874 
SUIS Nal bedsicodacussceten Abb icusheotacticcsseeabovesccaeucbe od 835,88l . 44,132 
PRO OE SUM COG 5, «rssh siete cadins sovesbes oneses és 633,250. 544,771 
Fruit, Raw :— 
| EE a 46,546 32,290 
Oranges .... - op “§ 120,461 on 
Lemons ove ” ’ 155,830 
Cherries . o eo dee 
ee ¢ » ooo 
re poveseeoepvcoshonspevegonpsorececeepacanenec ens - ee 275 
I Sab bs4s0biescdace socked basccoeceuasuseonnsosecaceessects af Cl 207 
NNR Sion vSdsks dns detilesdcevcuchbcbbapicke » 7,990 .., 1,624 
MIND. -Qicsckmassonsnsuconensscécenanies --.Cwts, OE «es 1,148 
Vegetables : 
NPIL IRIN seh ick on usscas osb0s tauipaenacsusgnanosesene bushels 41,960 ... 93,733 
Potatoes ......s0..0.08 ws, Si,251 ... 16,491 
Unenumerated .... sietoes »-value£ 20,717 ... 14,475 
* Not separated in 1592, 





THE IRON AND COAL TRADES. 





There is but little indication of any improvement in any depart- 
ment of the iron trade, except, perhaps, that the tin-plate section 
continues fairly employed. The Glasgow warrant market has been 
very dull. Closing quotations are: buyers, 40s 74d cash; 40s 10d, 
one month. Business at 40s 84d, 40s 8d cash, 40s 10jd one 
month, 

Our Cardiff correspondent, under date April 20th, reports as 
follows on the South Wales coal trade:—During the past week 
shipments of coal at the port of Cardiff have been well maintained. 
Prices remain unaltered, but there is a tendency on the part of 
merchants to anticipate even lower prices than those now current. 
Freights so far show no signs of improvement. A considerable 
amount of tonnage is daily coming into the market, and chartering 
on the whole is fairly brisk. Best steam coal is quoted to-day at 
9s 6d; second qualities, 9s; Aberdare dry coals, 8s 3d to $s 74d; 
small, 4s 3d. 

Our Middlesbro’ correspondent, writing on Thursday, says:— 
There has been a better feeling in the pig-iron market here this last 
fortnight, on account of larger shipments; but as these have mostly 
been effected on account of old purchases, and as new business 18 
very restricted, a feeling of dulness has come over the market. 
Makers are willing to make some slight concessions, but buyers are 
scarce. No. 3, 34s 6d sellers, 34s 3d-34s 14d buyers; Hematite, 
43s to 43s 6d, f.0.b. 

Tron writes in regard to the foreign markets :—‘ The Austro- 
Hungarian market is rather quieter, spring requirements appearing 
now to be generally covered. Most works are, however, well engaged, 
and the official quotations of the Vienna iron and steel bourse are 
unaltered. Trade in Belgium is, of course, very unsettled owing to 


the strikes; but as the vote has been taken, the Jlitico-labour 
struggle will probably soon come to a close, Belgian firms are 
reported to have received some good railway-material orders from 


Turkey. The French iron market is considerably more an 

and rates are generally firm. The imports into France of iron and 
steel during the first quarter of 1893 were 27,170 tons, against 24,261 
tons in the corresponding period of 1892, the direct exports being 
29,899 tons, against 35,764 tons. The temporary imports in the 
same periods were 14,179 tons and 21,740 tons, and the re-ex 
13,887 tons and 15,737 tons respectively. The German iron 
has experienced a slight falling off in activity; but quotations are, 
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hole, very steady. Regarding Spanish iron-ore, the Bilbao 
hin’ brisk condition, and prices are strong. The conti- 
nental coal trades are not very animated, but they are moderately 
firm. The American iron market is sluggish ; but no alterations in 
prices are recorded.” 








THE COTTON TRADE. 


LIVERPOOL, April 20. 

Cotton has been in improved request, and a good business has been 
done. Prices have shown some irregularity, but are now very steady at 
ged to dd per lb decline. Sea Island has been in limited demand, 
without change in prices. For American the market was dull and 
irregular in the early part of the week, and prices gave way 4d per 
Ib. On Tuesday the tone became steadier, and a considerable busi- 
ness has since been done at hardening rates, the quotations now 
showing gxd per lb decline. Brazilian has been in limited request, 
and quotations are reduced 4d pér lb on the week. Egyptian has 
been in improved demand. Prices have been irregular, but are now 
steady at the quotations, which are reduced 3d per lb. Peruvian 
continues in limited request, freely met at nominally unchanged 
prices for rough, and partially ;d per lb decline in moderately- 
rough and smooth sorts. Quotations of African are reduced 4d per 
Ib. In East Indian the business is small, and quotations are gen- 
erally reduced 3d, machine ginned broach yd per lb. 

“ Futures.’’-—The market opened easier, and with pressure to sell 
gradually declined 10-64d per lb, but since Tuesday the tone has 
improved, and the decline has been almost recovered, the closing 
values showing 1-64d per lb decline from last Thursday’s Circular 
rates. The closing values are—Delivery:—American, any port, 
Lm.c., April, 4 20-64d; April-May, 4 20-64d; May-June, 4 20-64d; 
June-July, 4 21-64d; July-August, 4 22-64d to 4 23-64d; Aug.- 
Sept., 4 23-64d to 4 24-64d; Sept.-Oct., 4 24-64d; Oct.-Nov., 
4.24-64d to 4 25-64d; Nov.-Dec., 4 25-64d per lb. The following 
transactions have taken place in Egyptian—Delivery :—f.g.f., May, 
os 29-32d, 4 31-32d, 5d; June, 5 3-32d, 43d, 4 29-32d, 5d 
per lb. 

The amount of cotton forwarded this week is 50,196 bales, and 
actually exported 5,702 bales. The decrease of stock this week is 
14,650 bales. The sales amount to 52,630 bales, of which 520 are 
on speculation, and 2,190 declared for export. 


PRICES OURRENT. 
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In speculation there is a dectease ort: 





I 38,380 bales. 
The imports this week have amounted to 41,243 bales, and the 
uantity of American cotton reported at sea for Great. Britain 
: uding cable advices to date) is 100,000 bales, against 95,000 bales 
the corresponding period last year, 


.... MANCHESTER, April 20. 
ghere hea not been a large business offering this week. With an 
tvadky ox cotton market merchants have not placed their order, 
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accept. 


for Madras, and prints, coloured woven goods, and other miscel- | 


India trade has mainly been confined to wide shirtings 


4 


' 


laneous makes for Bombay and Kurrachee. Calcutta has done | 


little, and in narrow shirtings, previously in so good demand, orders 
not up to time have been cancelled. China staples have moved 
slowly, shirtings and sheetings selling under exceptional circum- 
stances only. South American markets continue to take goods to 


a moderate extent, though mostly in fine reed printers and fancy | 


cloths for dyeing, finishing, or bleaching. Levant and Mediterranean | 
rts have held back, or merely bought against positive wants. For — 


ome trade a fairly active trade has transpired in Lenos, fancy 
dress goods, and various specialities, probably induced through the 
favourable weather ; but heavy cloths continue quite neglected, and 
reduced prices have seldom tempted buyers. Export yarns have not 
sold freely for any market. Madras and Bombay have taken 
moderate lots of 30's, 40's, and 50’s twist, where spinners have been 
accommodating. China and Japan: buyers have not done much 
nor, in fact, made any inquiries that are suggestive of definite 
trading. Manufacturers have purchased for immediate uire- 
ments only, and twists may be quoted quite 4d, and wefts 3d per; 
lb down on the week. Bolton counts also weaker to the extent of 
4d, but not much new business forthcoming at the decline. Two- 
folds irregular, and doublers in want of orders. To-day there is no 
change in the situation. The settlement in Liverpool has been 
arranged without any further failures. and consequently this market 
displays a stronger tone. Prices more regular, and although sales 
have not materially increased there isa somewhat more confident 
feeling that trade will improve at an early date. 


(I.) Comparative Statement of the Cotton Trade. 








| Price | 




















Previous Weeks in 1893. 
(An Brice. Price Price | Prioe Price 
1393, | April April) Mar.| Mar. Mar, 
"| 18 | 6. | 2. | 23. | 16, 
ea) : ‘ a als aie aie a 
Raw Cotton—Upland middling......perlb, ( 47,9 43) 04, 413, 6 4)% 0 43 
- Ditto, good middiin ct 04%. 0 48 0 ‘4 0415 0 Sie 0 5, 
_ Pernambuco fair......,........, 0 4i¢' 0 4/4, 0 49 0 5 | 6 5% 056 
~ Ditto, good fair ws... 0 42 C 6 O 5h O 5E 0 bBo 6 
Yarns—No.40 Mule-twist fair,2nd quality, 0 8) 0 Si 0 84 0 8; 0 34 0 8 
—  No.30 Water-twist ditto 0 73 6 73.0 72 0 8/0 Sho 
26-in, 66 reed, Printer, 29 yde,4 lbs 20z8, 3 9 83 9 8 104 3 104 8 104 8 104 
e7-in, 72 reed, ditto,‘ Glbe2ozs @ 44 4 4h 6 614 7h 6 $6 7 
89-in, 60 reed, Gold End Shirtings, 374 | | eo 
Yards, 8 108 4 028 w..cevesseererererneeee’ 6 9 6 9,7 O17 O}7 O17 O 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs......, 7 74 7 747 9 710 7 104 7 104 
40-in, 72 reed ditto ditto, 9 lbs 5 ozs...... 8 9\/8 9/8105 9 0/9 0!'9 0 
39-in, 44 reed, Red End Long Cloth, 36 | 
© YAREB, DUES vrcssscssssecssssassssserrssserereed 41095 015 O'6 1p 6 16 I 
(II.) Comparison with Previous Years. 
Price,| Corresponding Week in 
April —— sd ae 
20, | | 
Leni, | 1802. 1801 | 1900. | 1889. | 1883. 
hee . a0 aie diediediea 
Raw Cotton—Upland, middling...perib| 0 40 33:0 4 63/0 6) 0 53 
_ iitte, geod middling Siene 0 4% 0 4r4/ 0 ot f 64° 0 6/0 34% 
os Pernambuco fair ............ © 4g) O 4h 05%! 0 GF O 640 55 
~ Ditto, good fair.......0+0+: ++ O 4% 0 4%) 0 51g, 0 6% U 6g) 0 oe 
Yarne—No.40 Mule-twist,fair,2ndquality | 0 S| 0 7g: 0 84) 0 93,0 oo 
— No30Watertwist, ditto | 74) 0 6g) 0 86 S}O f 0 8 
26-in, 66 reed, Printer, 29 yds,4 lbs2o0ze/ 3 9 | 3 6) 3104, 4 1h) 4 if! 40 
27-in, 72 reed, ditto, eencconl 44))4 3/4 9/5 145 145 0 
ed, Gold En rtin j \ 
ag) hry erence Nhe 69 !'6 6/7 o|7 4h)7 1 le 7h 
40-In, 66 reed, ditto, ditto, 8 lbs 120z8...| 7 7h {7 44 7 9) 8 3/7 1057 6 
10-in, 72 reed, ditto, ditto, 9 Ibe 5 028.) 8 9 s 44/8 1039 14/9 ve 9 
in, 44 reed, Red ng Clo | | 
ty Ne allies see mows} ¢ 10 4 75 916 0'6 416 0 
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THE WOOL TRADE. 


There has not been quite so much disposition to buy, but trade 
remains firm at late prices. 

Messrs. Chas. Balme and Co. report'as follows on the current 
series of colonial wool sales, under date April 20 :—‘“ The following 
are particulars of the supplies which were available for the series 
and of the quantities offered and withdrawn to date :-— 








Available. Offered. Withdrawn. 
Bales. re meee 
New South Wales 90,000 ...... 43,968 ..... accel 
Queensland ...s66..066 58,000 seesvs $4,050 ...... 655 
Victorian ...... Sy odaesle 70,000 | ..... « 85,767. s.... 3,885 
South Australian ...... 32,000 ...... 17,908 ..... 759 
Week cocsvaccocpsevceres 8,300. ....... 2,389 ... us 
Tasmanian........-.eceee 7,700 wneree 2,654 seeeee 0 
New Zealand ........- 64,000 ..... Sr... | Oe 
Cape and Natal......... 29,000 ...... 15,904 ... £96 
Totals .........- 354,000 ...... 183,962 ...... 10,391 


“ ing the week which elapsed singe our previous issue, prices 
have waite some irregularity, and, though during the few 
days a rather better tone in competition has the enmrent 
quotations in many inssencts ietsare in interict exh wasting sevasy 
cutest. ‘Thisis partiouleriy £ “{nierior, lambs’ wool, aint: ponte 
greasy Snow white and —— 

ustralasian scoured and medium r= cross 
ge seen b Foeush operators ha tterly 

ican inquiry is restri ut ve 
varelianed i ainda freedom, and comp 2 ‘* in 


tendered prices which makers were at all prepared to | the whole is brisk and spirited. The intrinsic position « | 
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dustry is regarded as thoroughly sound and healthy, and any adverse | taking small supplies on the spot. For arrival the importers would 
influences lie entirely outside strict market considerations. in some cases, accept easier rates. . 

“‘ Sheepskins.—The fourth series of public sales of woolled sheep-| Very little business has been done in Manila Hemp, which con- 
skins of the current year at the Wool Exchange, Coleman street, | tinues dull, with large receipts, viz., 21,000 bales for the week. Fair 
will be held on Saturday the 29th inst., for which opportunity | equal to £24 15s, f.o b., and to arrive here, distant, £23. 

4,550 bales have been declared. ' Public sales of other kinds have been very small. 

** Berlin Wool Sale.—An auction of Cape wool was held in Berlin on 
the 18th inst., at which 2,188 bales were offered, of which, however, 
only 547 were sold. The attendance was small, and competition 
dragging and unsatisfactory.” 

Our Bradford correspondent, writing on Thursday, says :— 
Manufacturers in the home trade are working from hand to 
mouth. There is not a great number of looms standing idle, but 
orders are unsatisfactory both in regard to weight and price. 
Never in the history of the trade has there been such wide variety 
in the character of the goods produced; and the consequence is 
that while no one thing has a great vogue, there are so many small 
orders that makers can realise no profits, The American trade 
has shown considerable expansion this year, the increase for March 
in the export of worsteds amounting to over £40,00), as compared 
with the same month in 1892, but this is scarcely likely to be kept 
up, as the nearer we approach to the meeting of Congress in 
September the more cautious will the merchants become; and the 
volume of this business is still far below what it was before 
the change in the tariff. Then, as regards dress goods, although, 
ae has been said, there is wide variety in styles, the general drift of 
fashion is towards “ bright” goods with a harsher ‘‘ handle,” and 
away from the fine soft fabrics which have been in favour for so 
long. Hence, whereas every spinner who can deal with lustre or 
crossbred wools or mohair is as busy as possible, the fine Botany 
oo are very quiet. The export yarn trade, which is chiefly in 
these things, has not been in such a flourishing condition for many 
years. Mohair yarns have gone up in price, in some instances as 
much as 65 per cent. from the bottom, though the average is much 
less. Whether the demand will warrant the continuance of these 
prices is, however, very uncertain. All English wools of deep 
growth, especially bright wools, are very firm, and the clip prices 
are expected to be from 10 to 15 percent. above those of last year. 

The following 1s a list of the London Colonial wool sales which 
commenced on Aprii 5, being the second series this year :— 


Sale 7-Number of Bales sold 


Date, Sale Pmpt. ToHome To Foreign 
Apl. Belling Brokers, No. Apl Buyers. 




























COLONIAL AND POREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘* Postscript.” 
Mincing Lane. Friday. 
SUGAR.—The market has an upward tendency, with more general 
demand, and considerable speculative business done in Beet at ad. 
vanced rates. Re-sales also made of May contracts for the Continent. 
New crop sugar has not risen in proportion. Beet sowing is now in 
full operation, and the market will be influenced by weather reports, 
Refined has been strong, and in some cases rather dearer. Cane 
sugars are steady, although devoid of activity. Crystallised West 
India has been more readily saleable. 8,120 bags, by auction, 
found buyers, at, and afterwards, at 18s 3d to 20s, besides several 
parcels by private contract. 331 bags syrups, 12s 6d to 16s. 114 
casks Barbadoes muscovado of the new crop brought 16s to 17s 64d. 
Imports and Deliveries of Sugar into London from commencement ot the year to 
April 15, with Stor’« remaining t+ the latter 4ste. 
893. 1892. 1891. 1890, 
Tore. Tone Tone. Tore, 
Imported eee eee eer eeeeesoee 57,500 oon 70,900 soe 95 300 oe 66 000 
Melivered .......0000-00s0000- 62.400 . 81.000 .. 90506 .. 83,170 
MOBO — . necscseccorere--coeee 90100 .. BWA . WHO .. HW 
Stock. United Kingdom 8180... 100 sve ooo 
Madras Jaggerv,perewt 10/10b ... 9/7499 . 10/4k =... SYS ONO 
Orvatallised West India.. 18/6 20/0 ... 166 18/3 ... 17/6 19/0 ... 12/44 17% 
Reet. 88 per cent fob, 167) — ... 12/19k 13/ .. 13/6 2I3 
Fine French lnavee.f.o.b. 190 « 179 18/0 .. 17/74 


17/9 ... 16/3169 
Java afloat, Now, 15tol6179780 .. 159 .. 15/6 .. 15153 
Tate’a cubes, No. 1 22/3 a aa : 200 
Jaggery.—To arrive, 450 tons Cane sold at 11s, April to June 
shipment, London; and to day 600 tons at 10s 104d. 
Manila.—259 tons Taal, March. at 10s 74d, quay terms, Liverpool. 
Penang —150 tons Native, to arrive, at 11s 9d, : 
Java.—No sales reported in cargoes. 18s paid for some just 
landed in Liverpool. 
Refined —The market has been steady, and a good business done 
in pieces. Yellow crvstallised sells up to 19s 3d for fine Demerara 





. eat make. Tate and Martineau’s goods ro aang wocteen 
; — oe, | Golden syrun sella at 9s to 14s 6d. Paris loaves and cubes keep 
“Saoomb, Son. and Gor Trt Be me 89 Ege | very firm. Sales of Foreign granulated have been made, latterly 
6 ...Buxton, Ronald and Co. ceveeL one BD a" B00 one 9.200 ...... 11,200 | at 18s 34 to 18s 6d, for arg hee ia ih al hae ea 
»H. Se wartze ID. erccoeses woe) Bh eevee 3,900 ...... FOO” Soctee 11,209 Beet Sugar.—Since last Friday the advance has been 3d, the 
10“. P.Waghes ad Sone 1. #4 “os S00 “Lc. 7400 “2. is'am | market closing verv strong. Ready, 88 per cent., May-June, 

11 ...C, Balme and C0........0s0ss0000. Py een Yuuees «pone 14,550 | 16s 74d to 16s 94; July-Auguat, 16s 10}d. Next season’s quo 

12 ...Jacomb, Son, and Co. ......... OS. 0 OP cies ae ee 11,124 | 13s 74d per cwt, f.0.b., Nov.-Dec. . 
13 ~aaan ond Deebany a hoes : aay : Ge — cveeee woes teeens eee RUM.—There has been some further increase in the stock of 
14 ...H. Irwell and Co. swscecce le 280 necce 1,8000 6000 -..". 7s00] Demerara. Total sales, 700 puncheons, at 1s 14d to 1s 2d, and 
cohen Hoare 20d OD. cree veeoel eae une SHOR scons 7 erie —— Jamaica at steady rates. tei . sae a t 
A omas and Cook ............... LC a BS oe vee 4 cocoa.—Supplies of West India continues light, an recen 
15 ...Buxton, Ronald and Co.......2 ao — rn eee ner eee advanced prices are maintained. On Tuesday 279 bags Trinidad 
17 ...H. Schwartze and Co, ....20:..2 20. 1 sores 8,300 oes .00 9,800 sere 12,100 | part sold including fine, at 89s. 629 bags Grenada brought firm rates, 
18 ...C, Balme and Co. ........ 00... 3... 2 6,300... RIO cum 15,000 the margin between common and good being only 76s to 78s. 
= ite dete ene ae 2 ae. ror eine __ es aaa = 119 bags other West India included Dominica at 74s to 76s. 
H. Lrwell and C0. wns vo sy om 24630 2, 3630 72. 800] Cevlon Keeps very high, 1,042 bags finding buvers, chiefly at 
21 ...H. P. Hughes and Sons ...,.2 ... 5 sssooo ee saase cma * lies ; ae 1¥3s for fine marks with a few lots 121s. 937 bags African par 
i che and a ponsnotes Biite Tak: milo onbl, henatin. mcedty » anes yes realised 73s to 77s #d, at and after the sale. Guayaquil firm by 
% Wedd andOe 8 8 ee i private contract, with business in Ariba at 903 to 92s. 37 bags,, 
John Hoare and Co. ied ti: Sey bicdndinte ueh-ranelh by auction, part, sold, at 77s for Caraquez. 139 bags Sanchez 
U Croz, Doxat and CO......0. oss see sseene see senee brought 73s 6d to 75s 6d, 

= meee ae a aes = SOP PN eat ee eae COFEEE.—The disturbed state of the Termina 1 markets, through 
eee Se “ beat " speculative operations, has caused heavy fall in the Produce 
27 ~-Thomas and Cook. eh A De alae > chane) oualh. jus, Sa Clearing House quotations here, a of = to 9s a 
acomb, Dn an b detcens 880 Ses -cobbes e0e = evenee oso = enon . September selling down to 66s. On Wednesday a reaction ’ 
7 Side St eet ee and prices since recovered 3s to 4s, but afterwards fluctuated. noms 
John Hoare and Co. ........0++ See ne’ loon of the spot prices receded 1s to 2s, and a few of the public - 
29 ...H. Schwartze and Co. ........ 0 .. 18... aoe Abate ae | pareet advertised were withdrawn. The tone is now much firmer, ag 
Mer. ishaegelin Sole fine qualities generally maintain their former position in view : 
1 ...Willans and Overbury ........ RB space. 60s. | weeps ee ne prospective short supplies. 32 casks 22 barrels oo bold 
H. P. Hughes and Sons ..,... 0 esse sevens ee ; at irregular rates, from 104s 6d to 11@s, for middling to fine ° 
; ——— a er evens, ane snes - | 4,192 bags East India sold, latest quotations as follows: Coorg, 
Lae oe “| medium to rather hold, 99s to 105s 6d; small, 96s to 99s; Mysore, 





99s 6d to 108s; medium to bold. fine, 113s; ditto, medium, 108s to 
108s 6d; pale Travancore, 93s 6d to 94s 6d. 79 half-bales ae 
withdrawn. 29 casks 276 barrels 37 bags Jamaica: ordinary to aa 
ordinary, 82s to 90s; greenish, 91s to 95s 6d; low middling. - . 
143 bags Liberian. 4,414 bags Costa Rica: good to fine = a 
100s to 105s; greyish to middling, 95s to 99s; mixed, 92s. Pot 
bags Central American: foxy Gautimala, at 84s; grev. 99s to ; 
Columbian, pale and a 88s to 88s 6d; grey, 92s. 500 bags 
Rio bought in above the value. 
enue and Deliveries of Coffee in London Avril 15, with Stocks on heat. 
1893 1892. 1891. 18°0, 
Tons Tors Tons Tons. 


MMOFEE ...ceccceccseecsescerserseevee 19280 1e. 17,830 .. 13060 19 6°0 
ite 390 - 47 .. 4830 . 4,030 


os we. We "6.600 4. 11.570 
Bose. TPO 8590 18000 8850, 1512 
BOA. Cuvion ............ Par ewt WS’ BOD! .. OTN nn Nav nt” om tnerease 

: deliveries, 
JUTE, FLAX, AND HEMP TRADE. ie rk rom te previ oS toe se tanie” The excess, as compared with 
There was not any special feature to notice in the London Jute | #8 ¥¢4" wpén Foreign Gpepripiiens. : 

market, but yesterday when more inquiry prevailed. Sales amount to Gotine Piieme Bie Seems Ooap.-Mov. a, 
about 20,000 bales, including Ralli’s marks for Hamburg, April Fair Channel Rio... 71/9 ... 71/3... 71/0 ... 710 ... 709 
to May shipment, at £11 5s to £14 15s. Dundee circularsadvise| ga Private telegrams from Calcutta report the Indian crop as 
quiet markets for manufactured goods, partly owing to the absence | jate. The present season’s shipments, will be 1074 million pounds, or 
of improvement in the American demand, and the unsettled position 34 million pounds short of last year’s. There has been 4§ s 
of trade generally, Yarns and Hessians are about the same as last | market, with the demand chiefly for grades under 9d. Some 


THE SILK TRADE. 


Silk market very strong, and prices higher, especially for fine 
descriptions. 





THE LEATHER TRADE. 


There has been @ quiet, steady demand for leather during the 
week, Purchases continue of an unimportant nature, but are of a 
general description. The stocks of leather have not materially 
increased, and supplies are moderate. Prices are firmly maintained. 











Flax tte brok koes went easier. The catalogues gave * 
* is quiet, with quotations nominally unaltered, the spinners saan : te San papkagis toe the week. Low priced Ceylon teas con- |f 
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THE ECONOMIST. 


« without reserve,” 103 6d; two lcts, 11s per cwt. 


qapioca.—The market is flat, and the sales small. 
flake were partly sold; Penang, 14d to 1d per lb, and a few lots 
sea damaged Singapore. There is little demand for pearl. 
bags part sold; seed, 11s 6d ; medium, 12s 6d to 15s per cwt. 
TAPIOCA FLOUR.—761 bags Singapore sold, *‘ without reserve,” at 


8s to 8s 9d per cwt. 


BLACK PEPPER is without improvement, and the stock very large 
About 70 tons Singapore sold, to arrive, near to April shipment, 
chiefly at 213d. At the public sales 274 bags were chiefly 
in at 27d to 34d. 508 bags Acheen out, at 2§d, and 326 bags 





i 
i 





n demand. 17,820 packages offered by auction found 

ady rates generally. Average about 9d. 729 packages 

tised former rates. The China tea market has been quiet, 

put the moderate —— by auction—11,065 packages—has not 
oO 


Rough Burmah is firmer, and less offered. A steamer 
cargo of Necrancie, April sailing, sold at 6s Ojd, 2,180 tons, 
for the Continent. A cargo of 3,400 tons Ngatsein at 6s 14d for 
I Bremen. Shipments to Europe still show a great falling off com- 
Cleaned Japan cate auction, without 
‘a. at 10s to 10s 74d, and Rangoon at 7s 3d per cwt. 
"sA00’ remains dull. ‘ss2 bags, by auction, partly sold at easier 
rates; medium, “without reserve,” 103 to ils 6d; fair small, 


1,803 bags 
1,125 


ought 








Alleppy, at 33d. 
to 2gd per lb. 
WHITE PEPPER remains dull, 10 tons Singapore, sold to arrive, at 
At auction 270 bags Singapore were bought in, at 4)d. 
16 bags fine sold, at 6d, 133 bags Siam out, at 43d per lb. 
Yesterday 17 cases Penang, part sold, 
64’s, at 3s 2d; 79’s, 284d. 8 cases small Java, 1s 10d; 32 packages 
West India, 1s 7d to 1s 9d per Ib. 
MACE is inactive. 46 cases Penang partly found buyers at 1s 8d 
to 1s 11d per Ib. 


CLOVES dull and lower. 
bales, being exceptionally large. 
bales at 33d to 4{$d per lb, June-September being lower. 592 bales 
offered, by auction, part sold, at 3fd. 26 cases Penang bonght in, 
at 10d to oe 222 bales clove stems sold, without reserve, at 3d 
to §d per lb. 

CASSIA LIGNEA.—500 boxes, by auction, yesterday were bought in. 

GINGER.—There is not much Cochin offering. 42 cases $26 bags 
part sold: bold cut, old import, 80s to 81s 6d; washed, new crop, 
medium, 64s to 64s 6d, being rather less than lately obtained. 
barrels Jamaica part sold: low and small, 63s 6d to 66s 6d; 
middling to fine, 70s to 89s; one lot fine, 100s. 


45d, near. 


NUTMEGS remain dull. 


(Continued on page 495. 


Commercial Cimes.—Hieekip Wrice Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 
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293 bags Tellicherry sold, without reserve, at 23a 


The stock of Zanzibar is now 41,660 
Latest sales for delivery 2,600 


219 
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| St. Vincent com.tofn 0 2 vu 6 | Aniseed ..... eveoe 6 C6 0 O est selected ...... 49 9 50 0] Taysaam ........ ® 13 « | Austrian,dof.ob .. 00 0 0 
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f gBa pened: 8 9 8) SPER ei tewtees 6 12 0 3 [trom teetenm 8 8 8 fie sane go] Semen cn fa $ 
7 a a serece 
} Good to tine”... te 0 5) 0 | DYE STUFFS, &c.— Bars, &c., British.. 610 610 | Persian ............ 6000 do + 2 0 3) 0 
Ceylon, dto fime'20 0125 © |Galis China percwt 64 0 53 9 Nail rods... -» 719 716 | Italn—Raw,wte. Novi DOWR: cccccvrercae 8.0 0 6 
ne & 92 0 ; 3 oops ... 610 7 9 Fossombrone .... 72230 24 0 ba 
Panis Aribesne TB 0 78 9 | Turmeric, Beueal 1.23 6 a 0 | Sheets T10 116 | Other kinds BAT. take p. tb 
epeeeovecer ce urmeric, M4, oe 2 andre e 2° ave @ 
| OOF EB—duty 144 per Ib TAS sce eee, 33 0 30 0| Bars, Wales 616 6 0 Tgee—renens.. 900 0 0 |Learl.....c.-perews at a 18 e 
| Ueylon,sm &low mid 93 0 104 0 |Gambier, block...... 0 ¢ 20 3 | Rails, ditto 0 0 0 0 | Milan ....-++00+ : TAR—Stockhim.,pbi i8 6 0 0 
e ..195 0116 0 | Qutch good to fi 29 34 doSteelat Mdisbro 315 0 0 MOOG. cs0csccede G6 G6 230 ange 
ling to fin ee good to fine.. 29 0 0 otch pigiron, cash 40 3 4) 9 |SPLCES—PeuperBk, p Ib Archangel ........ 0 @ 12 6 
Bast India, pisntiow. 97 011) 0 | DEBEWOODS— 45 18 9 | Meed—Eus.pigpertouo 17 § Ww 0 | Penang Achean.... 0 2} 0 24| TEA-duty 4d per Ib 
Mysore, med.to bold 100 0 12) 0 prast agnnee. : - 7 = Spanish pig........ 915 0 0 Singapore......... oe 3% @ mgou, ord to fair 0 6 0 7 
Manila, fair Indan @ 0 0 0 S amaica .... ey Quicksilver per bottle 612 615 White, Singapore 0 $} 0 4); Medium togood., 0 8 1 04 
picked Bally 0 0 0 0 than wie . vlitr Silesian pertoz 17 17/3 18 0 Penang...c.ccccorce 9 38 6 3 Fine to finest.,.... 0 0) 2 2 
mae ee 0112 @ ma Wood ...... 1010 12 0 | Tin, English, ingots © 0 97 © | Pimento ........... - 0 3 © 3$/Souchong,com.togd 0 65 0 10 
Jamea.,ord.tofn.ords2 9 96 0 Sages) Cotapeacty - ‘ 2% Fe. dose SS ere . 0 = nS Cierenen a gna 8 , ° : Seed bee Reis Oil 1 @ 
i 115 : serereve Ravecaiacesis § 0 2nd dO ....+000 : 
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Foxy Guatemala.. &4 0 86 0 | oft 60lb&upwards..£8 uv i8 uv Seen ew Lp ewes v0 0 See eee as eiuis Ganpowder.o vssore 6 t ot 
Keagieee’ Seed 93 Olw Oo —Fish— 8 3 n,sc 07 9 kde 
Brasi! ‘his, quay terms Tat poe t & ° - . peta, Cratep tas 6) 0 &2 0 Do tough <.. 6 0 70 6 | indian and Ceylon— 
firsttolowsuy30 0 §3 0 t. Petersburg ahd 26 0 3) 0 BIG oon ccicaes eee 18 0 22 0 WORORE:. ocnncceseed 6) 0 652 0 Bkn and Fanning 9 6 © 8 
togd.channe. 72 6 77 0 za ‘9 head 22 0 45 0 Seal, pale ..... one 33 0 25 0 African .......... 6% 0 65 0 tofice .. 0 8 O10 
Common tolow fair 66 0 70 0 | pRUIT—New God... cscees --- 26 9 27 0 | Jamaica,low&ord. 62 0 63 0 | Broken Pekoe .... 0 9 06 IL 
Bantosgoodaverage76 0 73 0 |Qurrants ....daty%ss d os 4 |, Bast India........ 0 0 0 0 Do. mid. to fine 7y 0 110 6 Do goodtofine.. 1 9 2 9 
Patras .... per cwt 23 0 27 | Olive—Gpanish...... 33 0 0 0 | Mace ........ perib 1 6 3 0 Pekoe Souchong ., 0 7) 0 8 
Sepmrcala = 8 ae a! Fete es zo | (Micilian........-0. +0 0 @ 0 |Nutmegs brown .. 1 6 8 3 Do Fine .....0. 010 1 8 
oepaes pr 1 hee) Ot. Mao 30 0 | Bevant........00. $3 0 37 @ | GPIR(TS—Ram, dty.p pl.gal toto ot cata aness 8 ots 
eesessceces . Ssa7En* Segrear ogadore .....4.. : amaica, per ga good Boe 
TE scctcossane + 9 3 0 3b] pProvincial is 4 bs 9 34 © |Geads, Linseod, pion 3) 0 2) 2 bd, 3010 350-P 26 27 TIMBER—TI 
Farteric English.. 0 tip b 1°4| Halsing, dey 7s. per ewt— Rape, retiued Kang 0 0 210 | | Fine marks 4... 3 6 4 9 | BEV Bene, 4 Sewn 
oreign ......... ° ° , English. emerara, proof .. a 
Alam, lump & gnd pt £6 12 6 6 6| Valencia -........... 17 9 19 0 | ootton seed, Crude 2010 2015 | Leeward Isl, pri. 1 2 1 4| _Memelfir..p load 90 9 63 0 
ia,carb., plb 0 3} 0 0 WONOE: cecccecete 22 0 Ww 0 4 7 ¢ Pitch Pine Timber 47 6 6G, 0 
uriate per ton £33 0 £30 0 | Muscatel (layers).. 0 0 8) 0 oes aes packet % % 23 0 oun ea . ae : ada red pine .. 60 v 70 @ 
ve ID .ccccccecece 9 ir ‘al. ee 
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London Stock Markets Price Current. 












































































ae FUNDS, &c. CORPORATION BONDS.—Con. | FOREIGN STOCKS, &c.—Con. | FOREIGN STOCKS, &e.—con 
Dividend eee ana eaeee cae a en fees 
5 Nome. | lg .! | ? | | esi " 
ws Divi- Z| Next Closng ame, 
Jan. July... ea eR 100 102 =H Name. a qends ge a re: | aff 
magtee:» en eet “gt ya: ‘2 a it ee te % w 
ole a - —— ee 
ne ee pt 1908 . “i a8 May Nov.| .. | .. (Belgian 1874.. 8 19 3 
saline oF ie Otago Harbour Board... ae % an. July .. | .. x. 
i fred Loans Bik. pots re 6 16 | Do 1877 ........ccceees | oe Qrtrly | 1 |P.orD.: 3a 82 12guildere. . +} 83 85 
cb. Aue. Annts, 190K(Red hea Tel) 12 12}/6 | Do 1881 .... . 1921 crnal” Ln. $2 : ly| -. | «. |French Rentes4} 196 7 
Bept. Exch uer Bills, Mar. 22%, per 58p\5 | Do Debe peceseveeped ame Ja. Jly.) | June.) Do 1886-7... arterly .. | .. | Do do 3 ge 
ore Do Jane, 2 % ; par 6apl6 Port Elizabeth Waterworks” .. '105 Qrtrly. Pur orDwg Fundg. Loan ¢ ic m2 an, July, .. |Pur Italian, ex. 26¢ 6 | oof °! 
April Oct: Oanadatt. Thee, Le & Port Louis .......ces02 cence 2 99101 lien |. Gold Bonds, 14 %iiJan. July). | .. |Prassian Gon. 4 06 7 
LB -, 1903-8) B= 106 13 |6 St Louis City ...0..5°5".°" °°. +893 103 6 | Qrtrly | 34 P.orD. Brazilian Gold - ly| ..4/ pr$ U.S. Fund. 1891 “ 
ue 5 ‘Timaru Harbour Board Debs. 1914100 2 an 1879. . * % ly| .. | .. | Do.Fund.1907 4 115 if 
veel Sag se oe Wanganui (N.Z) Harb. Bd... 1905 87 92 |JneDec 1 |P.orD. Do 's3 saan ¢ 1233 «+ | ++ |Virginia...... 6 | 98 32 
Apr Ocb.. S Bonde ‘1910. 6 1:0 14 |4 Westport (N.Z.) arbour B Ba. 1925 102 4 | Ap! Oct) 1, /P-orD., Do 1888 ... 776. se Lact a ea 
April Oct.:|_ Do Bonds 1913.. ~ = 112 16 —— | ApLOct) & |P orD.| Do Bas. yen, | ‘ w+ | oe | Do Act ivi, | 
ar. Bept.. Egypt. Govt. Gtd. 8%. +. 10% 4 A the above bonds are £100 each, with Qrtrly. | 1 |P.orD. wove B.S. Certs. | 38 42 
Feb. Aug.. Turkish Gtd. 4 74 1866 18 an the gy ny ee -—Cit; a hk vin annual 4 re on ® ee 3 2 > 
Serer. IndlaBtosk $4. red. ae ip 10 yand Bt Le Louis City Bonds £200. Fb. Aue! 1 | Nov. Bulgarian, "886 93 9 RAILWAYS, 
pe Btock $47 “red. 1948 1 


Feb.” Aug.. * Isle of Man 34 % Debs... M2 


CORPORATION STOCKS. 
(United Kingdom ) 


‘ |wonps LOANS, AND Z Sic, od 
Present TRUSTS. ’ Z 'Closng 


____ ORDINARY SHanes AND Stocas, 


COLONIAL & PROVINCIAL 
Cranes AMETORTENS. 


ey "| aap be pe iter. abl os 
or eeee 

ee *Mar. | Do Gold, '89 44) a 

04 





Present 


Ja. ny.| 'P.orD. Chilian, aa ttt 86 
Amount, 
. 


‘a 
Name. Prices 





12 Jan. (Chinese Ser. AT | 
Fb. Aug! 1 Jan. | Do Series BT (1 
MarBep) 1 Feb. | Do Redeem. 








Present | Dividend | Name. 'Closng 









































ai 
Amount Prices 6,232,038 Caledonian Cons. 1738 
————|Amount) Due. | Prices.| JneDec/ 1 | Apl. | Do Redeem. | | 2,508,027 Do Def. Ord. N Raye! rat 
; | June, 1806..6 |103 438,266 Cornwall Mineral ... ae 113 
16,964,326|Metrop. Con. Stock 4 : % ‘ ora none snce’79 Colmbian 78 42) 20 8,240,799 East London Cons........ § 9 
6 Oct, 1929" ...... 3 100 114 15, 110100 Je. & July Brit. Col., 1907 6 126 30 yNvil *Oct. |Cordova, 2,642,000 Furness, Con. (Ord.. ee Tita 
10,850,000] Do 3% Stock* .... 3 em 1053 81) 66,600 Ja. & July Brit.Guiana.. 4 100 2 of, red. 1919 6 | 15 4,927,920 Glasgow & 8. W. Ord. Cons, 198 ie 
686,000)/Com, o ‘Sewers (City 600,000 Ap. & Oct. Cnn. Dom. Rly | Ja. Jly. *Jane | Do Bonds .. 6 | 16 12,672,860 Great Eastern Ord....... 
of London), 1906..* ‘100 103 : eevee 6/132 14 | Ja. wy, i 1898 |\CostaRica ‘A’ 6 | 69 3 920,133 Great North of Scotland | ih 6 
1,816,40€/Cor. of Ln. Bada. we 3g 100 170 aay 800 My & Nov.) Det 1904-6-8.8 4 7) 84) Ja. Jly. 1898 | De “ B”.... 6 | 55 57 8,163,387 Great Northern Con..... ‘113 14 
230,000) Bonds, 1912" ...... 8 100199 2 17'34;'900 My & Nov.| Do Insc. Stk 4 106) 63 1,169,275; DoAf Arecv. no div.)| 62} 3% 
726,400| Debentures .... : 34 100 103 & 2,664,000 Ja. & July) we = uced Op. ae ne) «. Rennder doved 1 Ot: 28 1,169, 275 Do B\ until6y is pd B ae 80 
8,660,000|Brm'ham Corp. ine Hy 100 ee ears 4 '108} 9) in’ ne | ‘nts .. .. | 92'099,582 Great Westn., Con. Or 
1,206,032) Do do, ., 3 100103 4 13,786,136 Ia. & July, Do Insc. idid & 10eg 98 ‘Ny, Sus|p i gs ypt. x Unita, 4 (1002 12/ 2,095,148 Highland, Ord Con. ....| it 3 
662,804 | Brigtn Cor. Red. “046 ? 100 16 16 “a0 Jne.& Dec. pe ee agutn, Kors Jul; y ts ov.Pref 33) $4 4) 3 984 u02 Hull, Barnsley, &c., Shs.| y it 
1,702,012) 'Bristol orp. Deb, Stk 84 100 113 26 ; 4 € | | Jao Ins. Stk. 84] 90 92 | 46,740,995 Lancashire & Yo rks. Con. 168 
1,222,600/Cardiff Btock, 1936*,. 3h 100 oa 1,618,000 Ine. & Dec. podetan. Bk 3) 104 6 rite Par orDwg DoStateDom 6 |104 6 2,94",000 Lond., Brighton,&c. Ord, | 166 
‘494,419|Croydon Corp. Jred.* 34 100 1176384] "656,800 Ja. & July) DoRd.1910-36 4 1093104) Ap}. Oct! oe. tigke | Do Daira....4 | 99100 | — 3'548.250, Do Pf Dfrecv.nodiy. ) 173 3 
600,000 | Hu 1 Cor, Btk., 1043* 3 100 11431¢$)3,343,200 Ja, & July, Do Insc. red., Ja. Jiy.| EntreRios,'86 6 | 38 41 2,648,350, Do Dtt untiZis pat) re af 
9,362,960) Leeds Corp. ‘sik. 10a 1927 4 100 118 20 | 1910-86 .... $ 1091101) Ja. Jy. i Dec. | Do Cnt. Rly. 6 | .. 303,396, n. Rights Ce 
1,067,394 Do ‘ 3 100112 14 }5,660,111 Ja. & July! Do red. 1938. 3 3| 96 ls ae, | 11,259.282 Lon. Chatham & Dov.A Arb. re 
1,207,493 L'str Corp I sed Stk* 34 100.213 14 | 122,300 Apr.& Oct. Cape, 1900.. | se es | Ja. Sy. Bee. Greek, 1881..5 | 73 4] 38,783,691 Lond.& N.-Western,Cons. 1639 9 
7,893,816| Liverpoo Corp, dtk* 3 100, 117528? 1,407,600 Apr.& Oct.) Dol%, drawgs ‘ 105 “7 Ja. Jiy.| .. | Do 1884 ....6 | 72 3 10,820,805 Lond.& 8. Western, Cons. 189 94 
8,776,736|Manchester Corp. .. 4 |106/120 32 | "491'200 Jne & Dec., Do 1879... . 44.106 8 | Ap Oct! . : | se . | Do Rentes.. 4 | = €{ 1,338,360 Lond., filbary, & c. Cons, 108 5 
800,000 Middiesbrongh® .... 84 100106 © | 489,400 Jne & Dec. Do 1881...... 4 104 6 | Ine Dec Nov. | Do's0(P. Lar) & a 6 1,!32,323 Man., Shef., & Linc. Ord. 60 
662,630 |Newcastle Cory. Stk. ° - 118.48 Sears pee. Do 1917-28 = Seat Ja. Jiy.| Pur “Decl Do Monoply. ¢ 4 4 a 2,150,120, Do PLf Df'rec. no div. ae 
red., 1936" ....... 2,304, ne ec. nsc. 1 ali o- 0, f til6Z 
304,120! Do Trredeemable.. 84 100116 16 | 797,800-Jne& Dec.| Do 10-40 Deb. 5 103 6 Ja. a t cues 2 S306, 100) Do Dt \ unulexis pabe a3 
2,800,000 3,791,895 Jne& Dec. DoIns.8tk'83 4 |112 13 


Notting. Corp. Stk. *3 /100 1014 - 


54,347 Mersey, fully paid, £20..! 
704,000 | Portamouth a . i 100 115934 n 


6,281,830 Metropolita: 





ons . | 


Ja. Jly.| .. 1896 Hawaliam ..6 | 98102 
4,097,606 Apr.& Oct. Do4/ Ova.Inc.4 |110 11 ¥. none snce 71| Honduras, '67 10, 6 7 


486,710) Reading Corp 100 116 26 }2.032,576 Jan.&July Do Con. Ins.. 3))102 8 Cp. "7g none suce'71) Do 1870 ....10| 6 7 


2,640,915) aoe jus Land Stk.. 












































































































260,000 Metropolitan Dist. Ord., i 
876,651 |Shefeld 1848, Red. 34 100 WS : 173,100 May&Nov. Ceylon ..... a 107 9] Ja. Jly.\u'ne| .. Han “ee sises, 111 Milena, Cosel. Ord. ..| st if 
866,070} Do 1926, Do 34 100 lt : 713,300 Feb. & Aug Do .......... 4 |104 6 | a Bente, 4 | 955 64) 6:74, 185 North British Ord. Pref.| 67.7 
$14,080) 100 ....,secerersees 3 200 97 Y] 181,300 Mar& Sept Fijian Gv.Deb 44101 3 Ine Dec 1 /|P.orD. Tealian (Sard) | 9,162,660' Do Ordinary .......... j ta 
811 090 /8'thampt n Corp. 1946 34 100 107 . 100,400 Feb. & Aug Jamaica., .... 4 - Se: tk 8 ae | Fe eeenk 6 101 3] 95°533,¢38, North-Kastn. i Gonsola’ 457 7 
297,200 Stockton Corp. hone aa Maa 18? Ja. Sly. .» | Dee, | Do irrig. Gtd |111 14 | “g'020;400 North London, Cons..... 907 14 
800,000 Swansea Corp. Btk..* 3) 100 114415"| 346,700. Ja. & July Manitoba,1910 6 116 17 Ja. Jly.) -- *Dec. | Do 1862 Ma- 8,230,140 North Stafford., Con. 
lane Witdnr Co redo ois | “Sci WOPEOE TES 1168 G [ze ap) 9 [oape sagas ees | foe te a 
x ndsor Co - ob, ay&Nov . oo 106,123 8o tar t e 
ee Coryp* ss td 153 14] 72,200 May&Nov. Do Cons Db4 103 6 ae a de 288 | 813 14 2,020,110 Bouth: Eastern, Ord, : ~|823 38 
rly. exican, ’ 8,049 Do rec. no diy, 13 
me ______| 168.100 Mark Sept Natal ....... 44108 10 | Grery| flor Pur) { Do Bets'90 | SH Ut) SSone40 obit unciioxiapaPi} ‘et 6 
a ov | ee o* . hd 
? Free of Btamp Duty, Su 10! MayNov.| poe ‘ 4 sea 4 ae ;; P.GrD. Norweeh. 1880 4 te i ae 
ay&Nov s.Insc 4 1107 8 ur orDwg) Do 1886 .... 
CORPORATION BONDS, —|.oasssi Apacs. Doo don 4 ios 9 | ay NY, 

(Colonial and Foreign.) 3,981,000 Pee aa Jly. oe a en hate -o Ja. Jly., -- | *Suly |Orange Free. an 2 Lines Lease at Fixep Rexnats, 
memnnste . ete Do 1svstoidea & (101 10 | Ja, Jly.| 3 ‘Dec.'06 Parags aes a Rt ae 
{ | 518,800,30. rene | Do2y, drawgs . 101 3 Ja. Jy, in're Portuguese3 | 222 33 ‘Closng 
= 7,201,000 Ja. & July! Do 1903-10 . 2 Name. Com ee! ‘Prices. 
Seeene = © Closng|, 913,700 Ja. & July Do 1882 Los 4 ol 3 MarSep Iwas .. |Russian, 1822, 6 116 21 rn ae 
| SES eres sees Ate Oud | Bo Heesriped su meitdy Maze] 14. |nreh'e) Do 4006 55-58 | 8 leirasahead LEN WAOW ie 

ee wT. nsec ee u oO ns. 
| aiaelaad ss.ate Ja & July N.Zeaind,164 & 114 16 wi s Bonds 1... 4 “ «| as00 vo at pea Black wai vals teenie 
% | marterly | BA..... 104 Qrtrly. | -. | July. 0 do Nottingham&Granthm. | 
€ Auckland Harbour Board... sult 11 |evtsised MayaNer'| Dole ons 104k 44| May Nv) "16 rr oe "4 ‘| w 9 guballnay & Copal .. Gt. Nerthn. 185 6 
} 0 . 7 8 ere 
j * 1 8us oe ee ’ oe ee 
¢ porough of Rapler Gon toto in 18 | Eh Maror. Quebee (Prov) & 10s | Hay ay Por orbng Santa FE ita Wes | #6 ii | Oe Bene om...... LANWAOW) 
; |Deston (U. .8.) Sterling...... a te i. J T RT jn & July oo “a SA Oct} -- Do West oly, $3 4 onetime 
.) ene seneten haere 600,000 Ja. & July | Do 1912...... 6 107 9| Sa. Jly.| .. | Dec. gate Toast | Dessrtuas Or0cns 
6 eee e eee eee eeee “79: 135 8 254,600 Ja. & July Snosnctens, j 23 4 erecta Geeta 
Ot of Auckid Gone. Act, 9 1980 ee 1806... 102 6 | Ja, JI u Dec. Shmniah sick, len 
lat ce ee a eeracaceoremertr as Et 2,800,000 Ja. & July) Do 191s-i6 4 os “ migulak, 105. 7 | Present Name. Ipriees 
oe eo T - aa ia 1ossovw Ja. & July! DoIn. 1916-244 101 2 Sotriy.| Dow Bonds 4 | 60g 4] Amount.) 
6 City of Cape OWT cesccscees ° 450,800 Ja. & July Sth. Australia, j ee D. Swed sh 1878 4 104 7 
¢ City of Christchurch (N.Z.) .. 1936 ee od 1801-1000...7 6 | 97114 | ApLOee| "2 | *Jam.| Doles eg as 6 4 lio 3 
i hia. ++ +( 1986 604.100 Ja. & July, Bo 1001-18. 6 104 a4 : - * asics Brecon & Merthyr A ....4 [1 $ 
aa = ’ a. uly v 1 ) Apl a 1 sees 
3 lo Consolidated... -... + +/1008 106 1b [7,766,700 Ja. & July | Do 1804-1916. 4 | 95101 —< WT rots 6 |103. 6 8,426,¢98 aleteeee co cary cone ooed 138 . 
Sr > 200,000 Ja. & July Doigzd......4  vdlvi | Ap). Oct) 1 wry peleut E.T. 43 Ne ot] $14,380\Cornwall Minerals . lw 
6 City of Loudon (Out,) ist Pret sees = : 1,365,300 Apr.& Oct.| Do 1916... * | ovtot | Jaarwe | Do Priority 4 be 88 aot 04 Eastern & Mid/ands.... - 4h 
$ cit of Astiourve a ied Hour tas 14. |7+638,100 ‘recta fe ome MarSep 2. | «- w= | Do Converted, i Dende Bal. -= 
ry Do” eticeeeen iyog 105 7 100,800'3 aJet 1916-36...... 4 101 3 | | ‘Beries Site w at cml Be Do $rd charge ...... ato 
§ (Oly of Mo Montrea Bio ling... 105 7) 6x00 Ja. & July | pees 100 ao Marsep| | 7 | Do Reries “G""| 255 ¢ Se Oe arene Ga he 
| 1,900,000 Ja. & July) Do 1908...... vi 38 ‘ ais Do Series * D”.| 224 2% ytty 
6] » [208 8 000,000 Ja, & July! Do 1886 Loan : wi 3] Ja Sty.| 2. [Preise De 6%, Cu a 1,660,457 Furness ......-...+6 oe 4 159 SL 
6 City of Ottawa, Sterlin ‘ 102 : Customs 
6 1893) 102 4 174,60 Mar& Sept Trinidad .... 5 w6 § Ln., 1886, Bds. | 95 96 54. Gl w&8. , West. 4 ‘135 7 
| > eee (TOF He a: macht! Paternal Walid Witte Ged Bite. (.8.) Lout alone, «| 900s Seti Glaagen £8. wrens oon a 
6! Do -o++ 1805 104 6 by 107,000 Ja. & Jul 12,330,184 Great Northern .. ai 
y Victoria, 18946 101 2 posh ive IM3 6 . i 
‘ ony of urbe Consollated niga’? ,° [4.600.000 Ju. & Joly Do 18901901. 4 gvi0l Fer iy a Dothan) i § 3 $ | 81s,600 Great Western a eh 
4 Hoon Seas ree oi “3/8000 Ja. & daly Do ivot...... 44 102 i Bae. h cn 41- oe AES Loses Sees 5 les 62 
$ | Doel Orel tpuel Ld 16 fy (veAe Ja. & July! Dokiy.Lnsi 4 0 3) Ja Sly.) 2 | ee vooe 1806 6 100 3 | SSObOTD | 0 chine & Yorks... 4 136 8 
it See en ‘a 110 38 [ar he ae Seto | Be sume. Bek 4 cl 2 | Qrtrly’) “H | Oct, Uruguay Unta ger.) Loudon & Blackwall .. 4d 14 3 
4 City of Kome Guaranteed: «- | 25°; [6,000 Ja &July Do Ln of 185 4 iu: 2 arfep 1 "Aug. | Do Bir. ‘town 6 | 222 tities “a Pe Brighwon, Se. ti) 3 
@ City o nM oe Bou toa @ [12000000 Ja. & July Do Ins 121-8-63} 28 90 triy.| w Scrp34) 36 62) #57 —_ 4 ~ ae ‘Arb. 44.3 5 
6 (Clty of Sou elbourne .... 1916. 116,600 Apr. & Oct Westn, Aust.. 44.103 6 | Fhaug. Purchase re 6,617,002! Lon a" - \hgs 4u 
§ (City of Brdney srrcesseeseee- 1904 108 Tt | 00,900 Ja, & July) Do..-.-ceee & 205 7 Con. Devt..3 | 36 7} sis) DoB . ’ 4 128% 
3 Debentures, -.--... ap ces 1807 er 62,100 Ja. & July | DO wsceccccts 4 (106 7 «lates on or Woot ae 4 ‘18 ” 
$ | Do Waterwork Debetitures 1s96'108 20 Jp 1,000,000 Load. & 8. ey 
6 terling Cons. Deb. .... 1806 105 Lu ———— oo, 0S Re do ‘> 7 
6 Gen. Con, Deb, .....,.. oes zh * The drawings are yearly in the case of) 1 \96u,70: epesenosersee: 5 igs 31 
‘ Ster! Bonds ..... ge lus 6 FO GN STOCKS, B stocks to which asterisks are prefixed. In 695,00 eaanial “Tilbury, &c. .. 
$ ity of Wellington Con. Deb. 1907 116 18 ONDS, &e. | almost all other caren where there are draw: ol 
© Be km ea sess) vs (11027 | {Coupons payable in London.) inge they are half-yearly. §,042,392 Manc., Sheff, & Lin. .. aS 
$ City of Winnipes Rema bo 7 5 | $2030) Meare erepeles « coserese GU 
6 [Clty of Sytunipes ie Hi i dens a et) FOREIGN STOCKS, BONDS, &c. 1diriass Metropaiitat vias ose Bias ob 
¢ joresmti (Nt) Har Bai dia Don (G6 | tae | =" _{Prion| __Convenapayablostrend) ___} yz ee 
1 Her bout Bd. An 38 ant or) oasis yy Midiamd .....+.esecer0 9/16 t 
rae iar S Loan ives 108 7 “% Divi- zs's 7 n BS | e109) Norch British........-> 3 = 
Tasmiwaye tran ereenaiM@14104 6 [JneDéc If” | Nov. ne = ame. 13,254,305 |Norun-Eastern .....0.+ 4 |i! % 
te Mii Speen aL 8 : =8 | 65 00 22 35 TSS! Do pocsjanee Mie 
_ ees —_—_— me - orth Lon: * . ut a 
. Bere ieweitte i bee Moor bat| a 6 Jon. July 4 ug! Nath aeraty alee so sccpae et. “4 a» 
++) 2-)| 838 e+ | Sept. . Ae BT | 31 32 Ls. sored rye. Oe gs 
ahs 40 50 , dos 41 43 ond 0s iverRts& | 80 82 GO perneeseseeeee & [Re 
1907) 80 $5 Dec. oe op kee 1870 & | 89 $3 | 1,080,161) Tad Vale <....0.0-0-00+ 8 M0 
Regain EE |e |p © 8 | ede |=: Amine! | | , 
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April 22, 1893.] 


BAILWAYS. 
GoasanTesp SHaRgs AND STOCK 
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eines seenne| 
Closné) Present C1 Present | ‘on Am ,| | Name Paes 
o'nt. | Tices, 
prea | tome, see Amount. Name. Prices,| Amount, Mame. Red Prices, £ « J | 
z % 2 a 20 Alagoas, L. a 123 
2,151, Cons.Gtd... 4 133 5] 1,330,000 Atlantic & Nth.-Westn. 1,600,000 Chic , Mil., & St Paul | ' 109 t 8 
4,179,200 Forth Bridge . ae ate?" 4 2 ss Gtd. ist Mt. Bonds .. i ha 19 | La Cra & Dave. a 105 7 tee sen be Ut a § 4 
Furness Cons. éia’ 4 = > 63,513 Buffalo& L. Huron£10 sh bs! 13 134) 5,680,000 Do H Hastin - 
& “ee 4 - , ios Do ist Mt. P erp, Bas. 137 39 ota iat Mor Mort. T1910 191 6 aoa $0 Bahle &8 F. l 4 6 
477,955 Gt. 1 Ren Chee. § 3 | 666168 Bonds, 2n: nd Mort. 6} 1st 39 | 1,360,000 Donen BistM 6 1921108 8] 13:500 20 Do Timbo “A 6 gt 
Consolidsted éik clint { i DoChic.&P. 1st Mt. 6 aaa 113 15 | 60,000, 6 Bilbao R. & Cant. RL, 7 
8,044,490 Gt. Northern Perp. Gtd. 5 lier 0 833,:60 oo Casade Central he Mt. 6 106 7 | 1,200,000' Do Wisconsin and 11,250 20 Brazil Great Bouthern.- ‘ : 3 
ee Rent Gut. B ier 9 |p te000 Canadian Pac. $100 Shs. s 8h 2 Minn. ist Mort. 5 1921 106 8 680,612 100 Brosilinn Imp. Cen 
11,201,388) Do Consolidated § ier 8 | 1-191,500| Do ist Mort. jonds. & l1!4¢16 4,070,000, Do Termnl. ni [1914 110 13 |p Dalila, guar. 7 .... rs 45 43 
Lancashire & Yorks. .. § 134 $44,700 Do 50 Yr. Lnd.Gt. Bds. 3 1024 3}| 2,049,000, Do Chic.& Mis. } 437,420 100 _Do6 % De Sick | wee) 78 8S 
sce poacseccece = ee pe 760,000 Do Algoma Branch, div. ist Mort. . & 1996 102 6 | 6,600,000 100. B Ayres ae Southn, L.'116 7 
1 lapten, Deer on, a ee st Mortgage ...... s 114 16 } 1,628,000 Chicago & Tomah .. 6 1905 112 17 ‘Solon 10 Do and Issue........ wet ALS 
Con maet a —— ba 7 | 166,000 Demerara Orig. Stock... 3 | 70 6 {18,000,000 Chie. St Lou. & N. 0. $ iwi 121 4 2,600,000 100 Do 4 % Deb. Stock . .|206 8 
Ne eaten W. Oops. oa 3 3 115,000, Do Perpetual Pref. .. 7 . 43 | 6,000,000) Del. & po ‘ low laid « 826,170. 100 iB. ne & Ensenada LS ae 
Lon. WwW. - Penns. vision ares 
1,006,063 Man. pais & Lincoln, ‘ 5 12,000 Bmu Bay & Mt. Bischoffi/o| 3 4| ,000,000/ Do Mt. Bds(Lon Is)? 1804 101 4] 900,000 100 Do 6 9 6% Deb Stock ... “shies 13 
Ist Preference......-+ 143 4 130,20 Do Irred. Deb. Stk. .. 44.98 100 } 1,000,000 Do Mort. Bonds..7 1894101 4] 180,363 100 B. Ayres Northn.,L.,Ord 180 90 
Lfe7, Do Rent Charge... 134 6 191,100 Gd. Trk. Georg. Bay,&c.1M 5, 103 6 aan, 000 Den.& R.G.1Con, Mt. i /1936 §9 91 124,910 100, Do 8 ¥ Preference 30 
a eat C om ‘ “ | 1,972,000 Detr,G. H.& Mil. Bds. 6 1918 112 16 | 164,505 100, Do 5% Mort. Deb. Stk. {898 2 
sey asa. 6 Hr: 20 20,530,128 G. Trnk. of Can.Con. Stk 8§ 8%) 2,896,300, Do Con. Mortgage 6 1918 112 15 1,000,000 100'B. Ayres & «& a 7% Pref. 3 
1,250,000) “P Rtch. 4 : 37 5,219,794) Do Guaranteed ...... 4) | 738 33 1,312,340 100 Do 1% De Stock ....! = "9 
iieo.i3) Midiand cree er Rt.Ch. 1 35 7 | $420,000, Do ist Pref. Stock .. 2} 69 60 | 4 800,060 Galvst. & Harris 1Mt. 6 | 11910 109 14 604,800 100 Do 5 D Hrerosdes Raten| 49 dt 
6,004,517) Do Guaranteed Pref.. 4 136 7 000| Do 2nd do........... | $0.40 | 3,104,000 Granditapidsdind., + 1,254,940 100 B. Ayres & R. Ord, Stk.) 78 80 
Lioossis yori Birt Cog No egg 7 ite 300) Fee eels 8... 6 sig 1,600,000 LIL Cem, “ise. ‘i rs us | State) 10 Do Bauchclor Est eral Ite 
i . n u 8... 6 | 1600, . Cen, 18 41,259) 0 Su e 2, 
10 Do Stock. & Darl. A. tf $270,376) Do Per. Ded. Boek : 128 90, ae Chie. 8 ring.Div. 6 ee 6 1808 108 uu 200000 10 Do thay sen ae 
“2 | 9,007,609, z . si 2 00 Do4% Deb. Stock ....| 96 97 
West Hartlepool. 4 134 6 2,723,080 Do G.W. Per. Deb. Sk. & 1198 28 15°100,000) De Gold Bonds... 4 1062 108 * a BLA 
, res & Val. Tra 
ee wea Stafford., £20 6 | 3 400/400 Hamilton&N.-W.istMt. 6 108 i0 {700,000 Ind. & Vince. Ist Mt. ? |1908'126 30 am : a8 Val  prantney | 6 8 


Rly. 
6.72185 100 Vent. ae entine, L. g. 7%, 70 7h 
00,000 100, Do 6% Debenture Stk. “ite g 
1,380, 600 109'Cen. Urugy.of M. VideoL.| 40 72 
650,000,190, Do Per. 6% Deb. Stk.. ~jtis 27 
91,250 20 Cond. d'Bu, L. gtd. 7%...) 84 94 
8 400 100 \Copiapo earevesssesescos! * #8 
20,090 20 Cordoba Cent. (L.), Pref.) ‘46 
114,133 { 10 CPOE TUNE dcctnccsecoces i 3 
--, Do Certs. of Share: 

16,447 70 : Dauas te Wick iit sit 

unad' pak, ave 
12454004 16 Oe Rat toon | ipiaof 


seeeees ‘| 


ef. ,000 100 Rast Argentine, L., g. 1%. 38 42 
,000 100, Do 6% Debeuture Stk. 82 3d 
25,000) 10 Gt, Sth.of Spain 77 {Shs .. .. 


# 1,402,000} Do 2nd Mortgage 6 /1900104 8 
640,000 Manit’ba& N.-W.1Mt.1933 6 60 66 3,000,000) Lehigh Vall Con. Mt. 6 1923. 124 30 
100, 000 Melb.&H. BayUd.Ob. Bds 6,100 2 | 6,000,000 Long Isld. Gld. Bds. 5 1931 110 20 
459,200 Mid. of Can, Str. Ist Mt. 6 ,108 11 /20,000,000 oak. & Nesh. Bds. : '1930 121 23 
1,075,200 Do Cons. Mort. Scrip. 5 |110 18 1,980,000) — Snkg. Fd. Bas. 6 [sees 112 16 
104,300 Mntrl. & Chapin. 1st 5 (104 6 | 6,000,000, Do. ist Mt. Bonds, — 

16,000 Montreal & Sorel ist Mt. 6 | 16 20 N. Ori. & M. Div.6 1930 123 28 
4,000,000, Do 10-40AdjstBds. 6 1894100 4 
400,000 ‘Nwfnaid. IstMt.Ld.Fds, 13) 43 48 | 4, 129,000) Do Gold Bonds .. 6 |1931 i103 10 
600,000 New Brunswick 1 Mt. 6 ine 1,000,000' Memphis & Charles- 
25,000 New Zea. Mid. L. £10sh. & | | town Gold Bonds.. 6 ome 93 97 
745,000 Do ist Mt. Db., poorest 3 | 1 7 1,382,000 Min&St Lou. Gid. Bds.6 |sean, 100 6 
$2,000,000 Ont. & Quebec Cap. Stk. 6 | 2,615,000 Minn. and Pacificlst | 
4,007,381 Do Perp. Deb. Stock 6 |133 3 Mort, Bonds. .... 1938 100 6 
6,000 Quebec Cutl. ist Inc. Bds a 24 26 


8,261,000 Mirn, Saultest Marie ‘is: 
| & At. IstMt.Gld. Bas 4 1926 97 9 
200,000 ‘St Law &. Ott. 1st Mort. : \ oe 2 
820,750 Temiscouata Ist Mt DS | 6& 67 
719,000 TorontoGrey,& Bruce, R 
of Can.ster. Bisisthe 4 101 3 


000 9.-East (Rd. A 1 
oa 00 Do Com oi sass ar4.n 

















pean SHARRS AND KD Stocks, WITH 
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OF BACH SEPARATE Yaar. 
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8,6179,085|Caledontan, Pref. No. 1 4 is 3 
2,046,342) Do No. 2 3 
1,630,890 Bo isza ew 
962,996| Do 1884 























660,000\Cornwal! Minerals .... .. 3 25 
240,000) posern and Midland .. ..| 70 80 
1,800,750 F urness, Con. Pref..... 4/121 3 
Se iesloinn se — A wee 4 (NNT » 
1,802, jasgow est. .... 4 (128 
1,666,941' Do Pref, No.2 ...... 4 (128 30 
798\Great East., Con. Pref. 4 |130 32 
000} Do Redmptn Stk., '86 4 (127 20 








8,277,000 Minn. & N.-Weste: | 

| Ist Mt. Gold Bis. 5 1934 69 70 
39,466,000 Mis. Kan. &Tex.1Mt. 4 84 82 
3,000, 000, Mobile& Birm. 1stMt. 6 | 1937 45 60 
30,000,000 New York Cent. Mt. 7 19038 124 29 
















806,250 100, Do 6% Debenture 

165,000 100 Do 62 Exten. Deb. Oth.) 83 33 86 
36,000 10 La Guaira & Caracas.. a 
370,000,100 Do 6% Debenture Stic. Pe ” 

















































































































































| 04,200 Waste. Grey & Bruce 
100,000; Do 1881 ... ai 8| ? fCan. Bds. 1st Mt. 7 100 2 
gesceseeees 16,891,000 N.Y., Lake Erie, &W. 112, 20 e ' 21 
‘toeis| De he — 08, then... 4 {iat 3 170,000 ‘wellgton. & Manawatu | 3 |” ist Con. Mt. Bds. 7 1920 136 4¢ ; 40,000 20 Tina, brern. Jasey 6.8%, é A 
g2tR At) Day aah ooo iss 400,000 Do. de Debentures” s'lros’ ¢ | ONT eee 1990 190 35 | 2, Li i t 
diadeseitdes 4 6 Debontares . a a 264,799 100' a 11 
wanes Gt ia lies $ 10,974 Wind. & aanee, rr’ 33,607,400. Do 2nd Con. Mrt. 6 |1969 97 8 | 2° 554, 29 100 eae Yaar man dE 8%. ‘| ) at 
1400817 ne. York, Con. Pref.4. lass 8 | Shares, £20 paid...... 6 | 14 16 /44,447,000 N.Y, Pen. &Ohiol Mt. 7 |1906 25 6 | 1,011,960 100 Do 2nd do6%,.......... \ 42 3 
{005,181 Lave. & York. Con, Pref. 4133 §] yg9,o99 Do Debentire Stock 4 | 90 96 {t3:100,000 “Do 2 Mort. Bonds -..1010 2) 3412'0W.'900 100, Do 6% berp, Deby Bik. 1a: 24 
f190,316/L. *' Pret.» 5 n. Pref. ot yok 6 ° 28,784,000 Do 3 Mort. Bonds .. 4916, 12 60,000, 1¢ Midland Urugua iL.) .. ai’ " 
i B., re ‘0 iS a ia & 7% '983,000 Norfolk& W.Gen. Mt. 1931 121 3 | 1,146,375 100 Do Debenture Stock 
See, Lond.,Chat.& Dov.Arb 4 Wea 13 6,000,000 eS _ 60,000 20 Minas & Rio, L., + gtd. #3 ie it 
pa a Cont. & D v.Ar a3 1 AMBRICAN SHARES AND Bonps, and Ext. Bonds : ‘1984 110 12 25,864, 20 Namur & Liege ; By the | 
8,080,620 |London & NW” alas: |-— | 1,500,000|_ Do Adjustmt. Bds, 7 |1924 110 12 1éf, p.an, { Beigian, 13)13) 
8,944,989| Loudon & 8..Western,. 4 ‘lisa t | Ss) 43,022,000 N. Pac. Ist Mt. Bds. 6 1921120 2] — 9,r¢7, 20 fogs % pref. Somme ae 
1,999,836; Do do, | 184 Wee 41138 6 | Present | 43 & Closng 19,420,000 Nrthrn. PacificGen. | 82,575 10 Nitecke lways, Lim..| 159.68 
400,000 London, ‘Tilbury, &c. .. 4 (122 24 |Amount.| Hame | 8.5 | Prices (rand Mortgage -. 6 1088 116 16 40/000 10 N.-K. of Uruguay, 77 Pt. 10.18 
1,100,000! Man., SI {.& Pre 4122 4 a2) 8,000,000! Do 3rd Mortgage.. 6 1937 108 11 6,981 20,N.-W. of Uruguay, | Sb 3b 
Le00,000| Da’ a nD. Pref. 4 (35 58 ——|————| 4,006,000 Ohio& Mis. 1stGn. t. 6 /1932,106 7 668, 960 100! Do 6% Ist Pref., &c, ..| 25 28 
1,080,000| Do ee es 5 1:2 $4 Sua | £| is 654,000 Oregn.&Cal.1Mt. Bds 6 |1927) 9106 286,179 100 Do 6% 2nd Preference 15 17 
1,600,000] Dols7e * 8 152 54 67,607 | Alabamed, S. :A.6%Pref.. 10 i 2,242,000 Panama Babey. Bds. 6 |1910' 86 9 | 389500100, Do6Z Deb. &c.| 75 80 
1,000,000] Do convertibie, 76°.” § (148 50 | 156,600 DoB Oneigert--- 5. | 10 23; 3,000,000 Pen.Con.Sk. Fd. Mt. 6 |1906118 22 | 44697, 20 Ottoman (Smyr. to aldts)) é 17 
1,380,000| Do convertible,'s1 -. 3 43 48 | 160,000 Als... N. O. Texas, &c. 9,900,000 Do 44 Gola Bonds 45/1913)114 16 | 
9,602,038 Metro olitan e, Bl .. 6! | Dts. pcoh anene 10 | 13}16,717,000 Pennsyl. Co. Ist Mt, 4 pam, 1.3 14 173,410 100 Porto Al &e. Deb. St. 65 70 
250,00 | 260,000, De B Detorred -..... 10 | ¥ 2,400,000 Pitts. ,Cleveland and 72,314 20 Provl. Ore LV itbak gtd.67%| 20 % 
200, Do do | 1887.. 123 25 % | Toledo Gold Bds.. 1022 1417 | 341,956 Si Qncbrade Bi .L& Crt 
Met. District... """ | go oT [22,412,000 Central of New Jersey of .- | 6,098,000 St Joseph and Grud. | 400,000 100." Do 6% Deb Stock ... 
25,331,628 Midiand Con. Per. Pref. 4 134 6 {08,000,000 Central Pacific........ 27438 Island Ist Mort... 6 1926, 93 96 +7 
3,860,198 North Brit. Con. No. 2 : liga 6 [46,027,261 Chic. Mil. and St. Paul 100 | 72472) 1,071,000 St Louis & Gen. Fran. 1,200,000. we Recife& San Fran, L. os. | 88 9: 
9,422,485 Do E.&G@. Pref .. . 4j13? 9 22:732,000 Do 7 % Preferred... 109 122 25 | Ist Mt., Miss. &W. 6 ‘1919 110 20 | = 73,843 4v Riga and Dunaburg ....' 17 18 
418,505) Do Cony. Pref., 1874. a 1av 61 {11,247,100 Cleve. & Pittsbg.Gar.7% 50 , 8 82 | 6,166,600 Do ond Mt. B& ©. & |1906 103 8 89,670 10 Royal Sardinian ........ | 10gi1h 
* 1,290, Do Trred. Pref, 1875 4 441138 7 {38,000,000 Den.& RioGnd.Cm.8tk. 1¢9 | 163164) 5,000,000 8tLouis Bag. ist Mt, 7 \1029 128 32 | 9,345 10 Do Preference ........ 12 148 
604,888) Do Conv. Pref., 1876 4h. 33 7 por Rast Tenn Feierente - ~|60 543554)16, 352,000, St — M tin, and a aedeen . 92,000, 6 Royal Swedish. -...+..++| is is 
i 5 enn. Cons. Mo’ epoecee!, 
Rite x Couvt. Pr.stk.1879 6 ie - Orn Ble n "100 | .« e+ {82,888,600 South Pacitic tt Mt. 6 1006 116 18 eh eee ee ine 
1,004,°00) | Do Con. Pf. rd. Ag., 90 .|116 18 }88,600,000; | Do and Pref. Btock.. 0 | -. «+ {21,069,000 'Texas& Pac. IstMort. 6 2000! 75 80 | 99,857 20 Sambre and Mouse...... 13$14} 
lett 250 N. Eastrn(Blyth & fyue) 4 4 j138 4 43,506,776 Lilinois Central ...... lus 4 }27,229,000' Union Paciticist Mt. 6 1808 105 16 19,991' 10 Do 64% Preference . 14 16 
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971,000! North Staitordshire.:°: 6 1158 60 L100 Mexican Contral,lim., | Baomds.... ccececese 6 11916) 106 7 6 250) 20 7 Proterence.. we 18 2 
ke eee eS \189 41 Com. Stoce .,.... 100 | 11412) 3,000,000] West Penn. GoldBds. 4 |1928103 6 | 740/158 90 Bouth ase] 104108 
979,740 widen" a es * 4 (126 28 |46:552,000, Missouri Kan. “s Tota, 100 | 13g 14) 1,400,000 Wheeling& Lake Erie onnnee 20 8. Braalitc do gal TZ 8h it 12 
99.126/Somerset “Dorner * |! ** [59,428,300 New York Cen.div. pay. ist Mort.(W heeling 988,992 100 Do Go 86 83 
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 @AS ANO ELECTRIC.—Con. COLONIAL AND 2 a | TEA AND COFFEE. _— TRAMWAYS, &e.—Con, 
a ‘Qe =i] rer aaa Name. gene! J | oC  — 
-) | cman entinhint 
{100 |Gentinental Union, L. .... 24 39 | | d| mt 20 20 Assam Tea “20.31 | 2) 2 Brasilien Street, Limited .. 
Bn | bag Preference. nv. 10) “2. 2 |Alamillos, Limited ....-.-- yg 2 22 Beli Ina eas) “WN | a 3| iu 
6| 6 ty Suppose 919%) 24). Asia ou Limited .. 6 2 > ‘Darjeeling Tea, Limited, :: a | Limited, Preference....| 32 Bt 
pan "a Coke A, Ora....220 25/9 | 7 ar cnaeredtaaies ~| £14, 18 | 19 (Dooars Tea... ... woieegeess| HANS Bee |100 | Do 6 1st Deb. Stock... |:00 
eens) 95 99 aaa. 
Beh 8 pee $4 yw Pret... ab 6: 1) 1 Brats ne 0 i S = Skat (Asan) tea | Limited 14 it 6| 6 ais, Limited .....sse005) 2 2 
tk 100 BoE bK we) seas "5 af | 4h Sonos Hill, L..... | oe: 10 10 Lanka Plantations. timited Oya 10 io (Carthagena and, Hereeras errerias . 
00 | DoG, 7) eS secean 4 , 13/ Burma Ruby ..........-0++ 10 | 10 Lebong Tea, Limited i" giheanen, ond | 
su Do Hit a 264 os | | 2 ‘Cape Cop pper, Limited . — 4 ys 10 | 10 ‘Luckim a mited.:| 4 5 Stk |1 | Do 6% Debentures ...--.-- ts 
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aex 100 | Dos ar M | 3) 5 (Golecado, Sitter Lid a''gp| te -Dpee Assam Foe, Limited 8 1a 08 la eet ee ‘ie, Troma = 
atk ‘100 169 72 4 | PO, LIMITE... wees i I ] Ordi 
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—————————=—=-| } | 1 Montana, Limited ........ ) re | 90 | 90 Direct O.8. Cab ble, L. ......) gia } 2 I" 6 London Road Car, Limited) 6) 7 
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| | 10 | a | DoShares .............. Lagiag | 10/10 | Do6%Cum. lat Preference, 15 16 10 | 10 |Wolverhampton, Limited..) 4} 6 
634, ob Manty lo& Blaina “ Pref.” “ 70 3 1 Scottish Australian, L..... | 1 7] 10/10 | Do6zZ Cum. 2nd Pref..... { 14315 
5] 5 morons mom & Iron, L...| 4 3 | 3| -— . Buttes Gold, Led. | te S| cab cg bee b. Stk, Prov.Certs, | - — ; 
ew rern m Plumas Eu MR ecrecse an 
| 2 iNew Sharlston G Coll.’s,L. bet 133144 1 | 19/6: ats John Del Rey, Limited | 1 ig} 1 ‘ay \Ortentel Poleviowar ene +e ig WATERWORKS, 
6 | mney Iron, Limited. | $ ‘Tolima, LAP A Bh Copperst | oa" | 10 | 0 Went Aftican, Lit ited “232. > 6b 20 | 20 |A 2 
. [peut Sono A Ghanes... .., te 10 West African, Lim 20 | 20 Alexandria, Limited ......! .... 
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16 | 19 @pdney ond esa es. + | eer eee | | 10 | 10 West Coast of America, L..| 4 tk 100 Chelsea, Ordinary .......... \962 68 
can Deltees, b -_ 4 i : a lt 100 we Debentures ..;..... 105 109 20 | 20 City of St, Petersburg, Lid.) 74 $ 
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AW) MO FTCLCTENCE .. «.....- | 14 Castle Mail Pack 100 100 | Do 6% Mort. pea eee . tc | 100 Ie ices Bacal nun, 7 % « ~|(80 83 
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wa 30 | Reg ea ae iat pies | “4gsg, 20 | 10 | Does First Preference: “| uns Stk 109 | La Lambeth, inaximum 10% °:; 241 46 
6 | 16 General Steam Navigation..; 4 : S 10 oe eee ence 7 reference) 9 : WG TER. i ncdacn cath ss cack tr /197 
BRITISH MINES. 4 i9 | Doe var Preference ........ | 7 a Stk 00 | Doe Sterling eee - = in ete 100 we! ‘Debenture Stock .. ise a 
eee FT ata naeke staat ontevileo, Shares ........ : 
1 ¢ Beceem] ty || o¢ Reeen eat | PS eerie 
von o| e 9 DOW nnccsevese 
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aon ew Mecmene Mining rs 1 eee 1 mn Navleation 1, P at is , 6 Anglo-Argentine, Limited..; 34°)| 20 is a A ex FS. = ‘ 
U»., Limited.......... tk 100 | ular ta! nglo-Argentine, Limited..; 34°9} 20 | 2u |Odeasa, L., A 6% Pref ..... 
oe | 67 Boutit 6 Coudurrow ceseee 2 i, Stk 100 | Do Def. vo-e-sce-ceceeeees(H8T 192 suk | 10 Do 6% Debenture Stock . “luo Belt = 0 | Orso tents Bonds 73 18 
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+ | 18/0 |Wheal Grenville eesecees 184194) 10 | 10 Shaw, Savill & A’bion, L. ..| 6) 7 0 | 10 Barcelona Limited ........ 34 00 Southwark, &c., Ord ...... | 163 63 
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(Continued from page 491). 


PIMENTO.—The market is inactive, and 931 bags at the public 
vt sales were chiefly bought in, a few lots selling at 3d to 34d 
FRUIT.—A few sales have been made in currants at firm prices. 


Raisins the same. For Sultanas, 31 wt -waia. Th 
markets are steady. or Sultanas, 81s to 36s per cwt paid. e 


SHELLAC.—Sales for delivery amount to 900 cases, TN recond 
Orange at 97s to 98s 6d, May-September. The market is now 
inactive. Shipments from Calcutta to the United Kingdom of fair 
pint during the first half of April. 756 cases, by auction, on 

uesday part found buyers, and went without material alteration 
in prices. Second orange, 95s to 97s; fine, 107s 6d; AC garnet 
bought in at 90s per cwt. 

ae -—There has not been any change in the market, which is 
Steady since the last sales, with good deliveries. 


aod soft seal Go0Ds.— At auction, 850 boxes cutch of low 
ety t quality were chiefly bought in. 283 bags myrabolanes 
- in at 8s 3d to 11s, and 90 cases China galls at 55s to 56s. The 
= ler market is firmer. 60 tons sold, to arrive, eee, 2 March 
ipment, at 19s 9d per cwt. 


ae .—Aloes,’Cape very scarce. Bark, South American and 
ndian cinchona steady. Camphor quiet. Kowrie sold with 
competition, mostly at full Olibanum quiet. 
so mostly musk, and rhubarb not much doing. Essential oils 
aan neglected. Opium very firm, a tendency sitill 


armas -—Most of last week’s quotations may be repeated, with 

ms sh rather quiet markets. Suphate ammonia is rather 
chlorate potash. Acid: tartaric and citric stationary. 
te quinine firm. Sales of German at 9}d:to 9§d per ounce, 
to position. Cinchona bark sold at full rates in the 


ight variations in price during the 

lowest The market for coma tin has, pomreibes declined” the 
cack ae Straits, for cash since last Friday being £94 2s 6d 
doue.. The three months is £5 less, Yesterday more business 
Tir Phy to arrive, is large, and Hanon hei diblinch $0 
Pace ae eee a ‘of copper have fallen 
months is at 245 te 4b 1nd 3 Brith copper moclenged~ loti S| ae ts 
pelter dearer, a ay ag £17 15s to £17 17s 

&x ship. The meine for Pig-iron in Glasgow is fairly stead bal 


y, but 
Pe en ’ 








at 340,540 tons, against 476,600 tons at the same time last year. 
Middlesbro’ buyer, 34s 14d; hematite, 45s 5d per ton cash. Finished 
Spelter firm, at £17 17s 6d, ex ship. Lead 


iron does not improve. 
The importers have not altered their 


steady, at the quotations. 
price of quicksilver. 
Closing Prices on the Metal Exchange To-day. 


Straits Tin. ee M.B, Spelter 
Per Ton. Per Per Ton. Per Ton. 
£94 286d £9458 ... ga GA vos £17 170 6d £18 ... 40s 84d 408 9d 


OILs.—The markets are generally inactive, cocoa-nut included. 
Ceylon lower, viz., £26 10s to £27; to arrive, £26, c.f. and i. terms. 
Cochin, £29 and £27 10s to £28 respectively, Olive quiet at, £36 
to £38. Crude sperm is at £50 to £52 per tun. Linseed has 
receded in price, closing at £20 to £20 2s 6d; next four months, 
£20 2s 6d to £20 5s; last four, £19 17s 6d. "Palm has fallen to 
£28 for Lagos. Cotton, crude lower, viz., £20 10s to £20 15s, on 
the spot. English brown rape £24, and the same price in all 
positions to the end of the year, with a quiet market. 

LINSEED.— Last week’s prices are not quite sustained, with a quiet 
market. Calcutta, on the spot, 48s; now afloat and near, 41s 6d; 
March, 40s 6d ; April to June, 388 6d to 38s 9d, or rather under: 
Bombay, April ‘to June shipment, quoted 40s ; 42s 6d paid ex-ship. 
In Hull business is almost suspended, owing to the strike of the 
dock labourers. A cargoof La Plata sold for the Continent, April 
to May shipment, at 38s 6d. 

PETROLEUM OIL is without change. American firm, 43d to 49d. 


Russian cannot be geckos ons over sity to 42,4 on 8 od to 1 py hiech ie 


Glasgow 
Pig-iron. 


hs, 23s an 28s 14d. 

mont 14d to 

SDL awunhn The ins last gore of “of dike Pare Para were at 3s 24d, on the 
uiet market. a 
neing @ period of stagna- 
any growths, buyers. 
Pressing re) 


spot, and 3s 2d per lb for June, with 

TOBA0CO.— ascribe still ex a 
tion, and there is scarcely any inquiry 
showing no inclination to operate beyond their 1 
quirements. 


rs 





= closes rather under last Friday’s price. Stock on warrants estimated 
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Costa Rica at 97s to 104s ; low and mixed, 91s to 96s 6d. 





THE ECONOMIST. 


SPICES.—Business in Zanzibar cloves at 3jd to 3}§d, f.o.b. 
Pepper unchanged. 
SHELLAC dull. 


INDIA-RUBBER.—1,758 packages Madagascar, by auction, bought 
in, Fine one sold at 2s Ojd, and good to fine Carthagina, 


at 1s 10d to 2s per! 


OIL8.—No change. 


TALLOW.-—-Home melted reduced to 29s 9d. 


Inferior beet 


1,309 casks Austra- 


Middling ditto ..............0.0.. 
Prime ditto . 20.0. «0... 
Inferior pork......... o 

Middling dito . cove 
First ditto 


lian, by auction, rather more than one-third part sold, at 1s to | Magnums ............. 


1s 6d decline. 


Imperators 








a 
| April 22, 1893. 


LONDON MEAT MARKET. 
Per 5 ibs 3 the Carcase. 
* 


Inferior mutton .., 
+ Middling ditto 

a Prime ‘ditto a 
32 5 a a Inferior veai . 
6 
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OFFICIAL RAILWAY TRAFFIC RETURNS. 





a 





Revenue last Half, 1892) Div. per 


“Gross Work: 
Traffic ing Ex- 
Recpts | penses. Ch’ le 





Fixed 


Cent ial 


Halt 
. 
1* 


Bey 
of | 
jl “#2. 








£ a: i; Ghvuion.* 
108.748! 60,691 advo! Dn nfl \Oembrian 
20¥,006| 113,279 96,761; 3 nil. |Farness 
1991,784 £196,364 803,306, 38 i Great Eastern 
2001,285 1 204,642) 6 16,417, 
4283, 820 |23¢3,637 147 1,260 
2142,902 125%,467) 621,290; 
o4s,3*1 340,880 1 


i 
398,222 7 6 
7 


Great Northern 
Great Western .... 
“yp ae 
& N.-Western .. 


ist | Name of Railway. 


eerecere 


1161,778 609,8 9, 398,830 L., Brighton, &. .. 
1667,727, 977,322 451,249 ‘4 L. & 8.-W: we 
663,376 "154 317,000, ni nil |&, Chat. & Dover. 
112,137, 63,037 739 6h Lond., Titbur Be. 
M11 1s 002,921 673,691| 4 Man., Sheffield, 
45,644 24,12. 2,007 6 6 Weryport& Carlile 
860,541) 162,407, 136,434 3 at Metro os 
2:.6,539) 90,815 123,770 oi nil. | Met, es 
345,241 2473,276 1101, 5% Midiend siliecuee 
2081, 47 1821,616 753,870 3 |North-Kastern 


260.653 133,001) 
377,800 197,607 


105,676, 62,649 
1068,549 620,18 
380,713, 206,791 


1639,149 816,006) 
€67,245 367,167) 
191,695, 92,315) 
244.400 125,245 
1627,222) 846,557 


| 
40 658, 24,502 
114,623; 67,142 
| 66,163 
837,898, 177,893 
373,317, 211,716 
46,68! 126,303! 


7 oes 
48,423 7h | 7) gers [eaten oon 
114,504 6 | 4} See oes 
8 





368,343 6 | 13 |4outh-Kastern .... 


90,099 2h 34 | Caf Tee one 
687,204, 4) “4 meheatant 
205,376 33 4t | Hasgow & 8.- 

ote _ 3 3a 

Highland 


4s 
“108,213 uil 


6,939, .. 6) | Belfast & C. Down 


35,080 6 

6i,L10 1 ‘ Dublin W. 
83,150) 6 55 

6u,08!, bz 4: 

76.408 fh 4 imid a 


6 | Belfast & N. _ 
; & W. 


ireat Norvlerno .. 
it. Southrr and W 











‘Receipts for week ended Ap! 15! 


| 
| 








' 
\g= £2% | 
gb | sbs' 
Sg | 525 | 
as | aes | 
z£ 
L771, (9,27 
1.770; 6,619) 
37,659, 29,634) 
34,061 47,845) 
16,460) 9 
31,30) 44.444 
25,323) 122,527) 
36,776) 11.833) 
43,696) 20,¥45) 
20,857, 6,252] 
2,021 | Laue 
“we = 
49,334, 95,585, 
35,858) 74,155) 
6,23) 2.003) 
a = 
28,107} 11,648 
2,616 7 
21,793} 41,549) 
10,289, 13,783) 
2,633] 4,234 
4.495, 4,918 
22,050| 41,258 
1,322 62) 
1,783 2,45 
6,536) 7,207] 
7,930! 7 56) 
4,084 age 





* ¥rom January :st —.d weeks. 









































> ¥rom February tsc—il weeks 








































pe ialie | Cost © \Aggregate Rec'pts this Ha’ f- -year, egate ba 
o*. | Ss per Week. - th } es, Open 
mee Eu | —| ber z Passengers, &c, 00ds, &e. 1 is Halt Year, | s 
23 he 3 it 3 ' 1 92 Mile. = ad 
o 3 
E | ‘Ses [1103., a | 189% | 1992 | 1697, | 1802. | 2893, 3. | 1692. | 90s, | use 
4 | & 2:4, 4 £ £ £ £ £ ee 
4,943, 3,920] 17| 13 | 20,016 vg | 24.037] 22,370] gi,ane! 035) Bal Saal sar 
.730| 4,043) 65 | 43 | 45,748 na 8.310| 22,95:|  9v,214) 103,276 122.649, 126,857; 188] age 
62,295) 75.655) 64 | 54 | 41,665) 83$ | 69,225) 49,272] 442,245 599.851 C11,46%] Qutao7 11429) 11438 
8), 96, 7/,084) BL) 72 | 30,847) 63 | 45,46) 452,13 | 723.04 731.5 9).,109,06u t 163,64] 998-| SpE 
167,380, 172,30) 75 | 6) | 32,342) 166 | 953,810) 941,900) t 36,6001, 36.,160 2,4 9.41 |2 253, 60 oH 2,451 
75,13} 93,121) 149 15) | 84,765) LO7g | 451.612) 432,912] 702,432) 76.284 /1,163,044)t 199, lds 637 
207,652) 210,823, 113 | 1:6 | 64,378) 174, |1 +18,730 1 085, 764)1 8 s. ‘53,1 941,05 4) 2 997,053 /3,027,823 Leet 1 
48,6°9 63,04! 234 | 103 | 61,735) 16 | 457,°54) 421,05 | 274,2.6) 170,876) 641,310) 691;797| ‘47OR] 47 
6tom| Theil 79) 64 | 38,818 177 | SinT36] Baz,277| 2vl214) 255,38 :| 854,00) RIC 66 
25,089) 3),45%) GL | Lk | UB 2ha) LIT | 270,134) 254,737] 51,644) Bi,18¥) 350,683) 345,940) 1854 
3.027, 3,914) 60) 33 | 44,555) 114) | 37,265) 35,073) 19,840 18, 442) 47,105} 55,275] 758] 
40.996 41,884 119 | LOL,247| 63 ts - 591,537} €0..983| Sab} 8 
773 3,674] 48) 38 | 21,64) tL 7,300}. 19, 465, ee | 26,896) 26,076] 414) ¢ 
14,124] £3,919) 260 | 395 | 428,004) 84 i - a ve | -@LL,787) 208,517] 6H) 864 
7,7d9) 7,486) Sad | G2L | 6G1,3du) 232 | °° | 248,108) 1183 13; B 
143,194) 168,576) 12) | 133 | 66,104 158; | 637,383] 644,827| ( 727,831 1 $01,039 2 411,219 2 447-860 1,3004 1,300 
21),012) 95,217) $d | 155 | 4u,07>» 167g | $43,084) 484,125 LZ be 7)} 826,213,1 774, wel 71,838) 1,678 | 1,68 
6,883) e363 700 | 741 | 436,000) 2035 *D: 67) 89,540] 40,276 44,036) 230,833) 134,230] 12] as 
4,7 wl 2 : ° tbe 7.4? 
tered "taal Sa] os || | Seal i a jal ena (| 
4.215, 4,369, 67 | 69 | 96,386) 104) : i eo 6,243} 68.448} TL) TI 
84/75) 45,5 6 209 | 95 | 67,630) 116 | 572,°94) 242,979) 163,125, 171, 1e7| 835,75) 6.4.08] 498 | 4268 
14,120 — 122 | 0.82} Sh | 38,590) 44,007 163,40 173,780, 2v7,vol) 213,787) Ue | Ua 
63,365, 62,675) 66 | 8! | 65,264) 119 200,274 193,277] 449,49: 436,34 | 649,635 ¢99,620| T04) 
24,074) 24,701) 64 | 69 | 39,015) 108 93,341) 103,060) 143,9ui| 255,090) 2,247) 384 | 347 
6,96), 6,¥3)) 24) 23 085, 74 meri a $3,844). 70,"23| 71,832] S164 sity 
R509) 7,904) 29) 29 | LivLs) att 25,483) 26,514) 27,127) 25,841) 63,615) 61,363) 448 | 4 
“me 64,135 6s | i | 69837) 373 i . . . 662,762| 667,359) 1,0874) 1,087 
913 ae 43| 97 100 17,947] 16,834] 8,970! 9,203, 96,917) 25,037) 66] @& 
4.423} 4.493! 34) 33 | 18,3%8) 124 23,764) 27,410) 35,470) 35,538) 64,734) 62,974) 196] 187 
4,49) 4,852] 36) .. | 17,487] 37 a 4 - - | 64,354) $60,931) 144] 14 
23,745) 13,204] 31 | 20 | 15,276) t29 98,492) 83,471) Sy, 5S) 93,920) 185,400! i77,30') ORT | 48 
16,716 taeaat| 3) w | taasl urd! .. i v» | owe | 905,643 19,2001 BO] 68 
Wesng 94 | ver! qua | | | y39,799! vensrol 4a: | 46 
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Throw your Pens to the winds, | 
and conduct your correspondence on | 
MoperN Metuops This can only be 
done with the aid of the Densmore | 





Typewriter. 
A fortnight’s trial will convince you o 


the superiority of the Typewriter over 
the Pen, and of the DENSMORE over all 


other Typewriters. 


FREE TUITION TO YOUR EMPLOYEES 


AT THIS OFFICE. 


weird 


cA 


Sed Le see 





ENSMORE. 


THE WORLD’S GREATEST 
TYPEWRITER. 


FROM &/= EACH. 


GOLD PENS 


GOLD PENS 


FROM 4/= EACH. 





GOLD PENS. 


THE ONLY PERFECT DIPPING PEN, 


These Offers are well worth the consideration 


of every live Business Man. 


Send for Machine on Free Trial. 





THE DENSMORE. 


TYPEWRITER CO.,) qiur cane 


Limited, 


wots 1, Gracechurch at EC. 


} 
| 


iy 


Manvuractu ne OF 


GOLD PENS. 
GOLD AND IRIDIUM POINTED. 
GOLD PENS. 
SUITABLE FOR ANY HOLDER. 
GOLD PENS. 
EVERLASTING IN WEAR. 
GOLD PENS. 
IMPROVES THE HANDWRITING. 
GOLD PENS. 
A POSITIVE CURE FOR WRITER'S CRAMP. 
GOLD PENS. 
SECURES REGULARITY OF WRITING. 
GOLD PENS. 
MADE TO SUIT EVERY HAND AND STYLE. 
GOLD PENS. 
TRY ONE AND BE CONVINCED. 
GOLD PENS. 


Gold Pens & “Swan” Fountain Pens, 


(Established 1845). 





PLATE 


93, CHEAPSIDE, LONDON, E.C. 


Illustrated Catalogue Post Free on Application. 


LVERED 


for LOOKING-GLASS¥ 8, with or without frames 





GLASS 


| Silvered by new process with pure silver, not liable 
| to injury from damp, heat, or handling. Unequalled 
Samples, tariffs, and estimates on 


tira PATENT SILVERING COMPANY Gia: 


in eae 





LT CHIMNEY-GLASSES, COR- 


shadandieae, —OVERMANTELS IN HARD woop. 
designs, ees rae Dest quality, Old 


iivered, 
B isrinain StL FEMIRG COMPANY (Limited 
aie Kennington eet, Laaaee , 








Publications. 
LOMBARD STREET: 


A DEscRIPTION OF THE MoNEY MARKET. 


BY 
WALTER BAGEHOT. 
Tenth Edition. 
WITH NOTES BRINGING THE WORK UP TO 
THE PRESENT TIME, 
By E. JOHNSTONE. 


‘*The merits of the took have been long recog: 
nised.’’—Scetsman. 








“No library should fail to substitute this edition for 
any other one it may possess.”"—J’ali Mall Gazette. 


London : Kegan Paul, Trench, Trubner and Co., Ltd., 
Paternoster House, oe Cross ro.d. 





Second Edition, 2s 6d. 
THE 


CURE OF CONSUMPTION: 


Letters to = Patient. 
By Jonn Francis Cuvrcuitt, M.D. 


““Dr. Churchill's name has become a household 
word in connection with the treatment of consump 
tion.”— Health, 


David Stott, 370 Oxford street, W. 





SEOOND EDITION. Crown 8vo. Price 2e 6d. 
A PRACTICAL PLAN 


MABIE, TODD, & BARD, pyciisu ‘ini ia 


AND AMERICAN MONEY 


AS A BTEP TOWARDS A 


UNIVERSAL MONEY. 


By the late 
WALTER BAGEHOT. 


London Longmans, Green, and Oo. 
_—_—__ 
ESTABLISHED 1818. 


HEERING’S - 
COPENHAGEN 


CHERRY BRANDY. 


Sold by ali respectable Wine Merchants. 
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April 22, 1893.] 
pour AND A-HALF PER CENT. 
8T 


RG, CINCINNATI, CHICAGO, AND 
ee tate Bovis sakids Sa ™*BUs 
DATED MORTGAGE ONDS, : 


~ 9 
nd interest payatie, free of Taxes, in New 
” ork, in United anent oat OSs. iis : 
terest able Walf-yearly on Apr st an 
SEA beat eetnisions coat 
and Interest Unconditionally Guarantee 
peaeigel by the Pennaylvania Company. 
Mews SPEYEK BROTHERS off-r for Public Sub- 
scription 23,009,000 of the above-mentioned Ronds 
(Forming part of a total mortgage for $75,000,000, of 
which $20.933,0°0 are reserved against Sectional 
underlying Bonds Of this Mortgage, $72,956,000 
Bonds were outstand:ng on December 41st, 1892, 
which include the $3,000,009 Bonds nuw issued) 
at the price of 1044 per cent., equal to £209 per Bond 
of $1,000, payable as follows :— 
10 per ceut., or £20 per Bond on Allotment, 
9 on or£ls9 ,, on May 15th, 1893, 


104} £29 
against which detinitive Bonds will be delivered, 
bearing interest from April Ist, 1893. 

Payment in full may be made under discount at 
the rate of 2} percent. per annum on Allotment. In 
default of payment of the balance due May 15th, 
1993, the amount paid on Allotment will bs subj«ct 
to forfeiture. 

The Bonds of this issue are secured in the sane 
manner and under the same Deed as the $10,000,000 
Series “A” Bonda at present quoted in the London 
Stock Exchange Otticial List, the only difference 
heing that these Bonds are repayablein 1942 inotead 
of 1940. 

The subscriptions will be opened simultaneously 
in New York, Frankfort-on-the-Waine, and Berlin. 

The Pittsburgh, Cincinnati, Chicago, and St Louis 
Railway Company furnishes, together with controlled 
lines, the direct connection of the Peansylvania Rail- 
road with the Cities of ColumSus Cincinnati, Louis- 
ville Indianapolis, and St Louis, and with Uhicago, 
via Columbus, Bradford, and Logansport. 

According to the letter of President R»oberts, 
annexed to the Prospectus, dated March 23th, 1893: — 

The Pennsylvania Compiny, which gu arantees 
these Bonds, operates the Pennsylvania Railroad 
Company's system of lines West of Pittsburgh. and 
its Capital Stock of $21,000,000 is entirely owned by 
the Pennrylvania R. KR. Company. 

The vittsburzh Cincinnati, Chicagoand St Leuis 
Railway Company is absolutely controllea by the 
Pennsylvania Railroad Company ana the Peun- 
sylvania Company, through the ownership of over 
two-thirds of its Cavital Stock. 

The present issue of Bonds forms pat of the 
$22,956,000 44 per cent. Consolidated Mortyage Konds 
outstanding ou December 3ist, 1892, and therefore 
does not create any increased interest ch arge, 


The above-mentioned letter of President Roberts 
also gives further particulars of the P.ttsburgh, 
Cincinnati, Ch:cago and St. Louis Railway Company 
and of its financial condition, as well as of the Cousoli- 
dated Mr rigage securing these Bonds, 

The Bouds are 31,000 esch “to be vrer,” but for the 
convenience of Investors they may be converted into 

istered Bonds at the Office of the Farmers’ Loan 
and Trust Company in New York. 

The Bonds are not liable to be drawn or compul- 
sorily redeemed prior to their maturity in 1942. 

The Sub cription in London will be opened 
on Wednesday, April 26th, 1293, and close at 40'clock 
on the same day, 
sonbPtications must be made on the accompanying 


The Allotment of the Loan will be made as earl 
possible after the Subscription is closed. wai 








THE INVESTORS MONTHLY MANUAL 


Price One Shilling; Post Free, 1s 14d. June and December numbers, 1s 6d each; Post 





THE ECONOMIST. 


_ Copy of the Mortgage can be inspected hy intend- 
ing Subscribers at the Offic? of Messrs. Freshfields 
and Williams, 5 Bank buildings, B.C. 

7 Lothbury, London, E.C., April 21st, 1893. 


COPY OF GUARANTEE ON EACH BOND. 
For a valuable consideration, the Pennsylvania 


| and Interest will be payable at the 





497 


| ment being dueon the 15th October next, by Divi- 


dend Warrants, which, if Jesired, may be transmitted 
by post either to the Stockholders, or other ——_ 
bank, or firm, within the United Kingdom. Principal 
ce of the Urown 
Agents for the Colonies, Downing street, London. 

If the price of the stock be below par when the con- 


Company hereby guarantees to the lawful holder | tributions to the Sinking Fund are received, the 
the due and punctual pryment by the Pittsburgh, | Crown Agents are empowered to purchase therewith 


Cincinnati, Chicago, and St Louis Railway Company 
of the interest upon the within bond. in go'd coin of 
the United States of America, upon the surrender of 
the proper Coupon, as the same shall from time to 
time become due, and of the instalments for the 


sinking fund asin the bond provided, and also the | 
payment of the principal of the within bond, in hke | 


gold coin, at the maturity thereof. 
In Witness Woereof. the said Pennsylvania Com- 
pany has hereunto affixed its corporate seal, and 


caused the same to be attested by ita Vice-President | 
provided the rates offered are not below £98 in money 
| forevery £190 of Stock : inthe event of the receipt 
| of Tenders in excess of the amount tn be allotted at 


and Secretary, th; day of A.D. 189. 
savesvdeetounr-sapcuaie Vice-President. 
Attest: 


ovscessescce -00 ce SOCHOGREY, 
Copies of the above-mentioned letter of President 
Roberts may be had by applying to Messrs Speyer 
Brothers, 7 Lothbury, E C. 


pour AND A-HALF PER CENT. 


| 


the Stock in the market, cancelling ia the Register 
the Stock #o purchased. 

The Stock will be transferab'e at the Crown Agents” 
Transfer Otfice, No i Tokenhouse buildings, E.C., 
without charge, and free of stamp duty. 

Tenders will be received at the Office of the Crown 
Agents for the Colonies, Downing strect, until One 
P m, on Tuesday, the 25th April, and will be opened 

n the presence of such of the applicants as may 


| attend. 


The Allotments will be made to the highest bidders, 


or above the minimum po. the Tenders at the 
lowest price accepted will be subjected to a pro rata 
diminution, 

If no allotment be made, the amount forwarded 
with the Tender will be returned in full, and if a por- 
tion only of the amount applied for be allotted, the 


PITTSBURGH, CINCINNATI ,SHICAGO AND | surplus will be appropriated towards the payment of 


ST LOUIS RAILWAY COMPANY, VONSOLIDAT#D 

MOKTGA iE BOUNDS, SERIES “ B,” DUE 1942. 

Principal and interest pavable, free of Taxes, in New 
York, in United States Gold Coin. 

Interest payable Half-yearly on April lst and 
October Ist. 

Principal and Interest unconditionally Guaranteed 

by the Pennsylvania Company. 


To Messrs SPEYER BROTHERS. 
oaisaid request that you will allot... Bice. ceeeee 
of ths 44 per Cent. Pittsburgh, Cincinnati, Chicago 
and St Louis RKaiiway Company Consolidated Mort- 
gage Bonds, Series * B,” due 1942, in accordance with 
the Prospectus insue» by you, dated April 2ist. 1893, 


No..<< 


and... ...engaye to accept the s1id Bonds or any less | 


number you my aliot........and to make the pay- 
ments thereon iu accordance with the Prospectus, 
WARD fo ccsvstsacenacesiedcchdarsbvesbuesees a 

Name ia full 7 

Ad tress im fall ...... ..cee0 weno 

Date .occn te daddee es 






PC ; y 

HONG KONG GOVERNMENT 

34 PER CENT. INSCRIBED STOCK. 
ISSUE OF £200,000. 

Authorised by O dinance No. 2 of 1893, ‘‘ For the 
Purvose of Defraying the Cost of certain Public 
Works.” 

The Crown Agents for the Colonies, on behalf of 
the Government of Hong Kong, invite Tenders for 
the above amount ef stock, to be issued under the 
provisions of ‘“ The General Loan and Laseribed Stock 
Ordinance, 1893," and inscribed in accordance with 
“Tne Colonial Stock Act, 1877,” 40 and 41 Vict., 
cap 59 

| ‘Lhe Loan is secured on the General Revenue and 
A-seta of the Government of Hong Kony, and the 
principal will be repayable at par on the 15th April, 
| 1943, by a Sinking Fund of 1 percent. per annum, to be 
| formed in this country under the management of the 
| Crown Agen.s, who are appointed Trustees, but the 
| Government of Hong Kong will have the option of 
| redemption at par on or after the 15h April, 1918, on 


giving six catendar months’ notice by advertisement | 


in tne London Gazette and ia the Times newspaper, or 
by postio the then Stockholders at their registered 


adire-ses. The interest at the rate of 34 per cent, | 


per annum will re pavable half-yearly on the Lith 
, April and 15th October in each year, the first pay- 


| the second instalment. 


Tenders must be for even hundreds of Stock, and 

| those ata fraction of a shilling other than sixpence 
will not be preferentially accepted, 

| The purchase-money will be required as follows : --- 

£5 per cent. on application, and so much on the 
on ay, 1893, as will leave £75 per cont., payable as 
under : — 

£40 per cent. on the 2ist June, 1893, 

£35 per cent, on the 26th July, 1893, 

The first payment must accompany the Tender, 
and the subsequent payments are to be made at the 
Crown Agents’ Lransfer Office, No, 1 Tokenhouse 
buildings, E.C., not later than the dates above 

| mentioned. 

Payments may be made in full on the 4th May, or 
| any eubsequent date prior to the 26th July next, 
| under discount at the rate of 2 per cent, per annum, 

It is intended to offer holders of existing Securities 


' | of the Hong Kong Government an opportunity of 


conversion into Inscribed Stock identical with this 
issue. 

‘crip Certificates will be issued at No, 1 Tokenhouse 
buildings, in exchange for the receipts for the 
amounts payable on Aliotment, and such Certificates 
may be inscribed either at the Crown Agents’ Office 
in Downing street, 8.W., or at their Transfer Office, 
No. 1 Tokenhouse buildings, E.C., as soon as they are 
paid in full. 

The Revenues of the Colony of Hong Kong alone 
are liable in respect of the above Stock, and the 
Dividends thereon, and the Consolidated Fund of 
the United Kingdom and tha Commissioners of Her 
Majesty’s Treasury are not directly or indirectly 
liable or resvonsible for the payment of the Stock or 
of the Dividends thereon. or for any matter relating 
thereto.—Act 40 aod 41 Vict., cap. 59. 


Forms of Tender and a Statistical Statement rela 
tive to the Public Debt, Revenue, and Expenditure 
aod Trade of the Colony from 1882 to 1892 inclusive, 
may be obtained by applying at the Office of the 
Crown Agents for the Colonies, Downing street. 5. W., 
at No. 1 Tokenhouse buildings, B.C ,; at that of 
Mecers Muliens, Marshall, and Co., 4 Lou ard street, 
E.C. ; and that of Messrs J. and A. Scrimgeour, 18 
Old Broad street, £.0.; and copies «¢ the Ordinances 
may be seen on application at the Office of the Crown 
Agents in Downing street, 


| Office of the Crown Agents for ths Colonies, 
Downing st:eet, London, 19th April, 1893, 





Free, 1s 9d. Annual Subscription for the United Kingdom, Post Froe, 14s 94, 


SPECIAL NOTICE. 


and Lo 


osition of Foreign 


The J une Number of The Investor's Monthly Manual will give, in addition to the usual information, th 

fo west Prices of all Stocks and Shares for the Four Years, 1889, 1890, 191, and 1892, the Latest 

the ea (so as to indicate the Exact Movement during the Year), a Tabulated Chronicle of the Half-Year's evens 
€ Names of the Markets where each Security is chiefly dealt in besides 

dd _and Colonial Governments, to Railways, d&c., «cc. In : addition, 
resses of the various Companies, with the Names of their Chairmen and Secretaries, or Managers. 








Memoranda relating to the Financi 


TO ADVERTISERS. 


The Investor's Manual is published at the end of every month, and is by far the M 
throughout the United Kingd 
bdo st € a circulation which places it in an UN 

ertisements appealing to the moneyed and investing classes. 


RECORD in existence of the dealin 
t has, in consequence, attain 
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THE ECONOMIST. 
Banks, &Kc. 


NEW YORK PRODUCE 
EXCHANGE BANK. 

























Accounts of Banke, Bankers, and Firms received DEFOSITS at Interest are 
ections made 


upon favourable terms, Coll: and re- 
mitted for ,romptly. 
Careful attention given to the Purchase and Sule of 
American securities, Cable tranrfers made. 
Lonpon BANKkERS—The City Bank Coe. 


of charge. 


[HE “COLONIAL BANK OF 


NEW ZEALAND. 
Incorporated by Act of the General Assembly, 1874. 
Subscribed Capital, £1,000,000 ; Paid-up...... £400,000 
BOGS WORE ccccccccsavtasteomhisiiedcasves 55,000 
Reserve Liability of Shareholders. ecb ineteases 1, 600; 000 
HEAD OFFICE—DUNEDIN, 


Lonpon Boarp or DIREcTors: 
Rt. Hon. L H.Courtney,M.P. Geo. Cowie, Mang.Dir. 
Drafts and Letters of Credit issued. Demand 
Remittances cab'ed. Bills on Australia and New 
Zealand negotiated or collected. 
Deposits received for fixed periods, Circular Notes 
Issued, and every description of Colonial Exchange 
and Banking Business transacted on favourable terms 
—to be ascertained on application. 
No. 92 Cannon crest, aden, E. R. 


pore KONG AND SHANGHAI 


BANKING CORPORATION. 
Capit, $10,000,000, all paid up. 
Reserve Fund, $3,600,000. 
Reserve Liability of Proprietors, $10,000,0C0, 
Cover or Diaectors AND Heap Orrick 1x Hone 
Kone. 
Loxpon COMMITTER, 
Albert Deacon, ~*~ (of Messrs. E. & A. Deacon). 
E. F. Duncanson, Exq. (of Messrs. T. A. Gibb and Co.) 
William Keswick, Esq. (of Messrs. Jardine, Matheson 
and Co., China). 
David McLean, Eeq , 5, Kensington court, London, W 
Wm. Anastasius Jones, Esq. (Director of the London 
and County Banking Company, Limited). 
Deposits received for fixed periods at the under- 
noted rates of interest :— 
1, 2, or 3 years, 4 per cent. per annum. 
6 "months, 84 Peat cent. per annum. 
Interest payable hal - 30th June and 3ist 


THOMAS TACKSON and } a in 








THE BRITISH BANK OF SOUTH 


AMERICA (Limited). 

Heap Orrice—2a Moorgate street, London, E.C, 
Capital Sotentent i Seen 1,000 090 
Capital Paid se, aan; ae 

TO ODE Aactidssiiintiomnciens vt 300,400 


Branxcues in BRAZIL, “Rio de Janeiro, Santosand 
Sao Paulo. 


Beancues in the RIVER PLATE Buenos Aires, 
Montevideo, and Kosario. 


CorResPoNDESTS in N&W YORK and the principal 
cities of Europe. 


Deposits received for three years at 4 per cent. per 
annum. 
HENRY K. GREGORY, Pro Manager. 





BANK OF NEW SOUTH WALES, 
Established in 1817. 
Loxros Orrice-—64 Old Broad street. 


Capital Paid up . soreereeedel, 250,090 
ROBOT TS DOA 2.0000 5 covvcncosees £1,000,0L0 


Letters of Credit ard Pills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Telegraphic remittances made. 

DEPUSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Manager. 


[OX DON, ; PARIS, & AMERICAN 
BANK (Limited). 
Carprrar, £1,000.000. SupscripeD, £509,000. 
Paip-up, £400(00. Rasgave Funp, £150,000. 
Hrap Orrice—58 Old Broad street, London, E.C. 
BRANCH AT SAN FRANCISCO, CALIFORNIA. 
AGENCY IN New York, 10 Wall street. 
AGENTS AT PaRIs, Messrs Lazard Fréres et Cie. 
CORRESPONDENTS IN Cu1caco, First National Bank. 
Banking and Exchange Business with America and 
the ConTINENT of EvRore transacted on favourable 
terms. Letters of Credit and Circular Notes issued 
available in the Uaited States, Europe, India, China, 
Australia, and elsew "4 
P, W. ROBERTSON, Manager. 


EWEN CAMERON, on. 
& lambert street, E.U., London, 


yu E QUEENSLAND NATIONAL 


BANK, LIMITED. 
BANKERS TO THE QUEENSLAND GOVERNMENT. 
Subscribed Capital, £1,600,000 ; Paid-up Capital, 
£500 000 , Reserve F und, £485.000. 
Haab Ovrice... ... BRISBANE. 

Loxpon Dinscroas. 

C. E. Barnett, Esq. (Director of Lloyds Bank, Limited). 

E. 8. Dawes, Esq. (Gray, Dawes, and Co.) 

Vicary Gibbs, EBrq., M. P. (Antony Gibbs and Sons). 





THE BANK OF TARAPACA AND 


LON DON (Limited). 
R. M. Stewart, (Scott, Dawson and Stewart), 
BANKING ry Ea. (8 with Queensland and all HEAD Orricr —43 Threadneedle street, E.C. 
Australian Colonies. Subecribed — cscsuesavacriun £1,000,0 0 
Deposits received on terms which may be ascer- PAID DD _ svese cescessceseressenssosees «60,000 
tained on application. goemeve Fae ses ssn sss Sesscestes $0,060 
No. 29 Lombard street, 


Branches —- Valpsraiso, Iquique, Pisagua. 

Cable Transfers, Drafts, and Letters of Credit issued 
on Chili. Ihe purchase and sale of Funds under- 
taken ; also the receipt of Dividends, the negotiation 
and collection of Bills of Exchange, Coupons and 
Drawn Bonds, and other Banking business, 

Current accounts opened. Deposits received for 
fixed periods, as followa:—For six months, 4 per 


E.C 
J. W. '. DICKINSON, Manager. 


[HE N ATAL BANK (LIMITED). 
Established 1854. 
Bankers to the Government of Natal. 
Heap Orrick: PIETERMARITZBURG, NATAL, 
Lonpon Orrice : 156 & 157 LEADENHALL 8T., E.C. 








cent,; one year, ‘i per cent.; longer periods by 
AUTHORISED CAPITAL............ 00000000002 +0042,000,000 special arrangement 
Supscriped CAPITAL ...........0068 kanbaterees £78,110 JOHN DAWSON, General aange. 
Paiw-up CaPirvaAL............. ierpaeinon »237 


IE I ciictns cncicernsveincevepeshsaritas 


LONDON COMMITTEE, 
Thomas Bell, Esq., of Messrs. Searight, Bell and Co. 
G. D. Peters, Esq , of Messrs. G. D. Peters and Co. 
John Paddon, “— of Messrs Hill and Paddon. 
Lonpon Manacsr—J. 8. DUNCAN. 
Letters of Credit and Drafts issued on all the —— 
y> 


THE ANGLO - CALIFORNIAN 


BANK (Limited). 

Capital Authorised, £1,200,000. Subscribed. £600,000. 
Paid-up, £300, 000. Reserve Fund, £125,000. 
Head Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, sells 
Drafts on California, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends Bills for collection, makes 
Telegraphic transfers, and grants Letters of Credit. 


J. SIMON, Managing Director. 


GTANDARD BANK OF SOUTH 


AFRICA (Limited). 
(Bankers to the Pecpment of the Cape of Good 


pal towns in Natal, the Transvaal, the Cape 
and the Orange Free State. Bills sepetinaed and sent 


for Collection Tel hic Transfers ——— by 
received for fixed sien (rates to be 


application at the on — ee Accounts 
kept, and geet descripti Business 
transacted in ol casueee with South am Antee. 


1 ae BANK OF AUSTRALASIA 


a by Royal Charter, 1835), 
needle street, London. 








Heap Orvice, 
1¢ Clement’s lane, Lombard ne London, E.C, 


Subecribed Capital ......... 


vesese 24,000,000 
seserseeseceseeees 1,600,000 Paid-up — ddeedese-bcbceb seveceee 21,000,000 
on OF CREDIT and nd Draft issued on any Reserve Fund seeveereesses-sseeseee £680,000 
numerous Bank ann Bank ts ‘Deatts on the principal towns 
Australia Cape. Caton ae. ae and the South = 
TRLEGRAPHIC TRANSFERS made. — Re publi, aed a enanae rary description of eae 
DEPOSITS received in London at interest for fixed = 


and States. Telegraphic remittances made. 


8 on terms which may be ascertained 
= — =a. ina hema. Sree 


D UX BELBY, Secretary. 








——— 


[April 22, 1893. 


|THE NATIONAL BANK OF SCOTLAND, | 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Epinsocres. 
Capital, 25,000,000. Paid up, 21,000,000. Reserve Fund, £760,000, 
LONDON OFFICE—37 Nicholas lane, Lombard street, E.C. 
CURRENT ACCOUNTS are ae pf apeeey, to usual custom. 
CIRCULAR NuTES and LETTERS et CREDIT, available in all parts of the World, are issued free 


INVESTMENTS and SALES of all descriptions of Securities effected. 
DIVIDENDS, ANNUITIES, &c., received for customers. 


sed At the London Office of the Bank ev ery description of Banking Business connected with Scotland ig 
nsacted. 


JAMES ROBERTSON, Manager in Lendon, 


[MPERIAL B BANK OF CANADA. 


Heap OrricE—Toronro. 
Branches in Ontario, Mauitoba, and N.W. Territories, 


Capital petpetnt . paeaeanibeeiinia dike $2,000,000 
Capital TP on seee 1,940 607 
Rest . sossesescereces 1,020,202 


MONEYS: RECEIVED ‘for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agentsof the Bank in London, England— 

LLOYDS BANK (Limited), 


72 Lombarp Street, E.C, 
SPECIAL ATTENTION given to Canadian coliec- 


tions, forwarded either direct to the Head Office of 
the Bank in Toronto, or through its London Agents. 
D. R. WILKIE, General ei 


LONDON CHARTERED BANK 


OF AUSTRALIA. 
(Incorporated by Royal Charter.) 


POOR RROD eee eee eereeeeeneesoes 


£320,000 
Reserve Liability of Proprietors .. . £1,000,000 
Banking and Exchange business of every description 
conducted with the Australian Gusues.” 
DEPOSITS RECEIVED fOR FIXED PERIODS on terms 
which may be seein oe application. 


. TOMKINS, Secretary. 
No. 2 Old Broad ani. z C. 





THE COMMERCIAL BANKING 


COMPANY OF SYDNEY. 
Established 1834. Incorporated 1848. 
Paid-up Capital, £600,000. 
Reserve Funds, £840,000. 

The London Board of Directors grants Letters of 
Credit and Bills of Exchange on the Head Office of 
the Bank in Sydney and on the Branches in New 
South Wales and Queensland, free of Commission. 
Bills purchased or torwarded for collection Deposits 
received for periods and on terms which may be 
ascertained on application, 


NATHANIEL CORK, Manager. 
London Office: 18 Birchin lane, Lombard street. 





[AND MORTGAGE BANK OF 


VICTORIA (Limited). 
Subscribed ee £1,250,000. 
Uncalled, £1,000, 

The London Board of Management are prepared to 
receive money on Debentures, the Rate of Iuterest 
on which can be ascertained on application. 

Issue of Debentures limited to Uncalled Capital 

The money is lent in Australasia upon Freehold 


roperty only. 
one A. S. FOORD, Secretary. 
17 King’e Arms yard, E.C. 


THE UNION BANK OF 


AUSTRALIA (Limited). 
Established 1837. Pee 1880. 
Paid- - Capital .. 
Reserve Fund 
eneeve Liability of Proprietors 3,000, ‘000 
LETTERS of CREDIT and BILLS on DEMAND 
re granted on the Bank’s Branches threughout the 
Colonies of Australia, New Zealand, and Fiji. 


TELEGRAPHIC REMITTANCES are made to the 
Colonies 


BILLS on the Colonies are negotiat«d and sent for 
collection. 

DEPOSITS are reccived for fixed periods on terms 
which may be ascertained on application. 


W. R. MEWBURN, wamee 
No. 1 Bank buildings, Lothbury, E.C., 











FIVE PER CENT. MORTGAGE DEBENTURES. 


EQUITABLE MORTGAGE 


sppeany. 
a ses — - 
Surplus and Undivided Profits Pate 
TrosTEees FOR Britis BonDIMoLDBRS. 
Charles at Grenfell, Esq., London. 
Harvey Ranking, 


London 
This Company is issuing ebentures on the follow- 
ing terms :— 
Pete cectennnete 44 a 
‘or 5, 7, or 10 years ......... 
aa 67,0810 year Poe's macnthe 
on terms to be obtained on 
ete J. A. H. MACNAIR, . 
150 Leadenhall street, E.C. 





——— 
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